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C.G.M.M. May Build 
rade But is Not 

- Worth the Price 
Toronto’s Abattoir 

_ Another Example 

of Unhealthy Business 


gE estimate of Hon. W. A. Black, 

‘>. of Halifax, that if the Can- 

Sovernment Merchant Marine 

gnd up to-day the experi- 

pwould have cost the country 

000, cannot be far short of 

Much of this sum should 

» be charged against our war 

mres; the government built 

shins war conditions to meet 

2 weds and our loss on these ships 

% part of our war costs. But the 

_“Aganes now being incured, year after 

wear, On the operation of a line of 

eovern: pwned boats cannot be 

herged to anything but our current 

spenditures, nor blamed on any- 
but our own obstinacy. 


ses 

is for the C.G.M.M. that 
t is adinig in the development o 
a m trade. But the aid given 
‘not worth the price; it does not 
ify the country in continuing 
ach year to meet a deficit of half a 

lion dollars or more in order to 
these ships in operation. Were 

C. G. M. M. boats not in oper- 

ion, private capital would be en- 

# to expand the steamship 

es along various Canadian 

routes, They would give at 

as good service, probably at 

ywer cost, without running up a de- 

it for the taxpayers to pay. 

Canada might well put in a stop- 

order on its shipping business by 

sling marine service to the highest 


oe eee 
TT is a favorite argument, of pub- 
* lic. ip enthusiasts, when 
their pet projects proves a 
“oy dud, to argue that it serves 
"a useful purpose in keeping down the 
cost of the commodity or service sup- 
‘plied. Toronto has a civic abattoir, 
“which has never paid its way. Every 
year it costs the taxpayers a large 
‘tum of money. It is probably the 
most, failure among tusiress 
that exists in Canada to- 
day. Yet aldermen argue that the 
civic is worth what it costs 
in it keeps down the 


price of food in Toronto to the citi- 


pts it, it is argued, upon 

i Rich other sling hous- 

r aor the civic 

(a in nm for some rs, 

We do not fee} that it has reduced the 

p of meat the smallest fraction 

of a cent a pound. Not even as a 

Sword over the heads of the mcat 

— has it cut the price of meat. 

re is already such a degree of 

competition in meat packing, in and 

about Toronto, that the civic abat- 

toir has not been a real factor. The 

competitive factor has already pre- 

vented extortion on the packing 

houses. So even this claim for the 
abattoir fails. 


eee 
UT even if the abattoir were a 
factor in lowering profit margins, 
the situation would still be inquitous. 
Governments have no right to oper- 
ate business enterprises at a loss 
with the avowed purpose of forcing 
other enterprises to operate at a re- 
duced margin of profit. One untar- 
nished politician, W. T. R. Preston, 
has on various occasions, formu- 
lated schemes for the operation of 
cold storage warehouses and steam- 
ship lines, seems always to have 
worked them out so that an impor- 
tant feature was to cut existing 
Prices; to make private firms lose 
money. A healthy business structure 
is essential to prosperity for all. A 
healthy business structure is one 
that enables a fair reward to be 
earned by those engaged in construc- 
tive enterprises. 
the price cutter is a festering 
growth on the body of business, then 
assuredly price-cutting that is back- 
ed by @ government drawing upon 
e taxing power of the people is a 
blight of serious proportions. At 
~~ point, we are not far removed 
Tom the government service, which 
rn first discussed in this editorial. 
on S G. M. M. has not hesitated 
of = , Private steamship lines out 
Not oa when its officers saw fit. 
ng _— ~-rypeng, neces- 
Profit or even of 
e even, it pursued a 
fairly a Policy of competition. 
te © publicly-owned business en. 
d rprise that is operated at a loss is 
angerous, not Merely because of 
what it may cost the taxpayer; it is 
more of a menace when it is used to 
maintain a cut-rate level] of rates or 
Prices that do not provide a fair mar- 
gin of ,compensation for those en- 
Baged in private business, 


Cuneo Press | 
to Have Plant | 
| 


in Canada? 
, As a result of the tax on certain 
American magazines coming into | 
= and the granting of a draw- | 
k of 80 per cent. on paper used 
_the Production of magazines in 
country, it is said that several 
rican magazine publishers are 
sounding out t e possibility of print- 
Be their Canadian editions in Can- 
_ Electrotyped plates would be 
ght to Canada and here printed | 
rooms, | 
In this connection, the Cuneo 
Press, one of the largest printing 
uses in the United States. which 
eg many of _ ores 
nes, is  reporte to e 
Considering the possibilities of build- 
ing a plant in this country. 


Canadian Paper in Canadian |common stock than were evident from 


IN BIG SAVING 


Licenses to be Reduced in 
Number; Overlapping 
Eliminated 


CANNERIES TO CLOSE. 


More Regular Operation of | 
More Efficient Plants Will 
Help to Put Industry 
on Better Basis 


Interests close to the management | 
of the British Columbia Fishing and | 
Packing Co. and the Gosse Packing | 
Co. are confident that the merging of 
these two companies on the basis | 
already outlined will result in such 
economies and profits as will make | 
possible the placing of the new com- 
pany stock qn a dividend basis in | 
the not remote future. Dividends on | 
the preferred stock of Gosse and B. 
C. Fish recently have been deferred. 

One of the first things that will re- 
sult from the merger, it is said, will | 
be the closing of some ten canner- | 
ies at competitive points, and sav- | 
ings in consequence of from $12,000 
to $20,000 a cannery. Another im- 
mediate effect will be the operation | 
of the remaining canneries on a | 
steady production basis that will | 
eliminate the long and disastrous in- 
tervals between operations in the 
fishing season itself. In other years 
this has been largely due to the 
number of fishery licenses issued and 
the consequent curtailing of fishing 
days allowed. There have been inter- 
ruptions in operations for as long as 
eight consecutive days right in the 
packing season. 

Double Number of Licenses 

Last year licenses issued were 
nearly double the number of the year 
previous, with the result that non- 
fishing periods were numerous and 
large, and inoperative periods at the 
packing plants irregular and expen- 
sive, By the arrangement for this 
year’s fishing under the aegis of the 
merger company, the idle periods, it 
is believed, will be kept down to 48 
hours a week—or Saturdays and 
Sundays. Operating plants thus can 
be kept going at a steady pace. 

Further Mergers Seen 

It is stated that. total operating 
savings to the two companies con- 
cerned brought about through a 
merging of the companies, will run 
as high as half a million dollars a 
year. For not only will existing 
plants of these two companies 
operated more economically, but the 
new capital introduced will enable 
them to make certain extensions and 
expansions at the more strategic 
points; and as the two companies 
pack a great part of the total, their 
merging likely will be followed by 
the absorption of a number of the 
smaller companies. 

Probably the biggest factor in the 
merger of B. C. Fishing and Gosse 
Packing is the elimination of the 
keen competition which has existed 
between these two companies and 
which has in part been responsible 
for the large number of licenses. 

The new company will be named 
British Columbia Packers, Limited, 
which happened to be the original 


& Packing Co. The new capital 
structure of 500,000 common shares 
of no par value, will be issued share 
for share for the outstanding stock 
of the two constituent companies. 
The B. C. Fishing and Packing will 
thus utilize 100,000 shares; the Gosse 
Packing Co. 20,000 shares; and an 
additional 110,000 shares to the 
bankers financing the new company 
in return for the $1,000,000 new cash 
being put into the business. This 
will leave 270,000 shares in the trea- 
sury for future expansion. 


name of British Columbia : 


Show Possibility 
of Steel Merger 


Quebec Railway 
Sells to Power Co. 


Shareholders of the Quebec 
Railway, Light, Heat & Power 
Company, at a special meeting 
held recently in Montreal, ap- 
proved the sale of the company 
as a going concern to the Que- 
bec Power Company for a price 
sufficient to discharge all out- 
standing obligations of the 
company, including principal, 
interest and redemption pre- 
mium of outstanding bonds, in- 
cluding all outstanding bonds 
of Quebec-Jacques Cartier El- 
ectric Company, whose proper- 
ties and assets are to be taken 
over by Quebec Railway, with 
the purchase price sufficient to 
enable the company on liquid- 
ation to pay to all holders of 
the company’s. outstanding 
common shares a sum of $80 in 
cash. 

Of a total of 100,000 shares, 
99,923 shares were voted in 
favor of t!: sale. Sharehold- 
ers have until April 17 to turn 
in their shares in exchange for 
the cash. 


FREIMAN’S STORE 
WILL MAKE ISSUE 
PREFERRED STOCK 


Offering on Ottawa De- 
partment Store is in 
Offing 


Another merchandising institution 
will shortly be translated from a pri- 
vate company into an institution en- 
gaging the interest of investors gen- 
erally. A. J. Freiman, Limited, large 
Ottawa department store, is making 
an issue of preferred stock to pro- 
vide for expansion. The issue, it is 
understood, has been underwritten 
in Toronto, and will shortly be offer- 
ed. 

Plans are said to provide for an 


be | issue of preferred shares convertible 


on certain terms into common stock. 

The Freiman store is said to be 
the largest store between Montreal 
and Toronto. It has quite a sensa- 
tional rise to importance, having 
been founded by the present proprie- 
tor, A. J. Freiman, as a very small 
store which in turn had grown from 
a modest house-to-house business 
established by him many years ago. 

Expansion plans of the company 
have not been made known but it is 
believed that it is the intention of 
Mr. Freiman to open order depots 
throughout the entire Ottawa val- 
ley, following in this respect a prac- 
tice adopted by the T. Eaton Com- 
pany in a number of cities not far 
from Toronto, 


_ Freiman’s recently made a tenta- 
tive bid for the properties of Cana- 
dian Department Stores but the bid 
was not in line with what the re- 
ceivers for that enterprise were seek- 
ing. The latter chain, it will be re- 


Post, are now said to be under option 
to the T. Eaton Company. 


With the operation of the Robin 
Hood Mills and the present Quaker 
Oats Plant, Saskatoon now has a daily 
output of 4,000 barrels of flour. 


Offers Hamilton Cotton 


Converti 


ble Preferred 


Bonds and Stock of Long-established Concern Are 
Among New Industrial 
Investments 


A. E. Ames & Co. is expected this * 
week to announce an issue of bonds 
and convertible preferred stock in 
Hamilton Cotton Co., Ltd. The stock 
will be offered the public at $30 the 
share and will carry a dividend of 
$2 per annum, giving a return of 
6.6 per cent, Although the balance 
sheet and profit and loss statement 
are not as yet avaliable, it is under- 
stood that the earnings on the com- 
mon stock will be shown at a sub- 
stantial figure after due allowance 
for depreciation and other charges. 
The plant recently has been apprais- 
ed, but is shown in the balance sheet, 
it is reported, at $500,000 less than 
the appraised value. : 

Hamilton Cotton Co. was establish- 
ed by the late James M. Young in| 
1880 and the present management, 


which will continue in control, is | 


headed by Allen V. Young and James 
V. Young, sons of the founder. It 
is asserted that the business has been 


profitable every year since 1882. The | } 
company manufactures elastic and| pc pPish °°.’ 
other webbing, lamp wicks, yarn, | Can. Bakeries . . 


twine, cordage-cotton products, in- 
cluding sash cords, clothes lines, etc., 
and a certain amount of cotton cloth 
for overalls, The company spins its 
own yarns, 

The plant contains 275,000 square 
feet of floor space, exclusive of a 
six-storey cotton storage warehouse. 
There is a railroad connection on 
Mary street, Hamilton. The equip- 
ment of the factory consists of 75 
cloth looms, 36 wide elastic cloth 
looms, 88 broad looms, 14,500 cotton 


spindles, 622 elastic braiders and | 


ther miscellaneous looms. 


Expect New Balance Sheet 


for Page-Hersey Tubes 


Recent added strength in Page- 
Hersey Tubes common is due, it is 
reported, to the intention of the com- 
pany shortly to publish a consolidat- 
ed balance sheet which will reveal a 
much higher rate of earnings on the 
the balance sheet of the parent com- | 
pany which was presented to share. | 
holders at the annual meeting. 

Page-Hersey for 1927 showed earn- 


ings of $7.02 on the common shares | cess from general use, but so far no | Farmers’ Viewpoint on Public Questions, 


after bond interest, and preferred 


of $4.98 for the full year 1926. 
A bearish factor in connection with 


called by readers of The Financial | 


‘Rumor Says Attractive 
| Offer Made to Steel Co. 
| by Holt, Gundy 


DEVELOPMENTS SOON? 


and Counter Rumor 
Confirm Expectation of 
Some Immense Con- 
solidation 


Signs are not lacking that the steel 
industry is the field in which will | 
occur the next and largest Canadian | 
financial move ever undertaken. Per- | 

|haps Besco, Algoma and the Steel | 
| Company may join forces. 
| The signs which ‘indicate some | 
| gigantic development in the indus- | 
| try are many. | 
| The remarkable appreciation in the | 
| Shares of the Steel Company of Can- | 
| ada means, of course, that those who | 
are willing to pay what looks like an | 
exorbitant price for the stock base | 
| their investment opinions on the ex- | 
pectation that the future is to bring 

something remarkably satisfactory | 
to the Steel Company as sharehold- | 


ers. 
Other Taree Affected | 


| 


| Lake Superior Corporation is now | 
| controlled by Canadian interests. The 

Canadians on the board are under- | 
stood to represent large interests. | 
Only a few people know just exactly 

who are now behind the Algoma Steel 

plants. The few who are acquainted 

with the real facts are taking care 

not to disclose their knowledge. 

In the steel industry there is only 
one other factor, namely, Besco, | 
which as all the world knows, has | 

s passed under aegis of the 
} 
} 


Holt-Gundy interests. 
Is But Little Evidence 


True, the evidence pointing to a. 
Besco-Algoma-Steel Company hook- | 
up is circumstantial and superficial 
and cannot be confirmed by any infor- 
mation from well informed circles. 
Those close to the three dominant 
steel producers are guarding closely 
the knowledge of what is taking 
place behind the scenes. But it is | 
certain, even from the little evidence 
available, that important develop- 
ments of some kind or other are tak- 
ing place in all the three steel com- 
panies. 

Steel is made in Canada at 
other than thosesowned’ by 
three companies, yet to all intents 
and — Besco, Algoma and the 
Steel Company fil the steel require- 
ments of the Dominion. 


Still Buying Shares 


When all the smoke and hush-hush | 
surrounding these companies clears | 
away there exists most certainly the | 
possibility of a steel corporation in | 
Canada similar in its scope in this | 
country to the position occupied in 
the United States by the United | 
States Steel Corporation. 

In the meantime, market speculat- 
ors are buying Steel Company shares 
on the rumor that the Holt-Gundy in- 
terests have made a bid of $230 a 


| 
| 


| 


plants 


the shares. It is said that those con- 
trolling the Steel Company will not 
part with their holdings for anything 
less than $300 a share. 


To.Offer Stock 
in Paving Firm 


a wr 
A Toronto investment banking 
house is expected shortly to make an 
offering of preferred and common 
stocks in Standard Paving Co., Ltd., 
of Ottawa. This company is one of 
the largest in the paving business 
and occasionally has obtained im- 
portant contracts in the United 
States. 
The size of the forthcoming issue 
has not been revealed. - 
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| Ronds . 


Page-Hersey is that a competing firm Editorial 


| Business Review .. 


in the United States appears to have 


developed a process to the COM- | Investors’ Inquiries 
|mercial stage which will make it | Banking 
; possible to manufacture wrought-iron 


pipe more cheaply than steel pipe is 
made. This company, q 

would have to manufacture its own 
pipe in Canada to safeguard the pro- 


arrangements have been concluded to 


of course, | 


dividends, compared to $2.49 in the| secure the Canadian rights for Page- | 


previous six months, or at the rate 


Hersey. 
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| the stock—and it might not. 


, been strong this week. Officials of 


View of the head office building in Montreal of the Sun Life Assurance Company as 
it will appear when all units have been completed, 


Fraser Companies 
Valued by Market 
at $45,000,000 


International Paper, It is, 
Declared, is Not 
Interested 


MAY BE PRICE BROS. 


Hardly Would be a Cash! 
Offer Made in Line with | 
Present Prices 


From Our Own Correspondent 


MONTREAL.—In reliable quar- 
ters The Financial Post is told that 
the International Paper Company is 
not to purchase the Fraser Compan- 
ies, despite rumors to the contrary. 
The rise in the stock was immedi- 
ately followed by gossip that Inter- | 
national Paper would purchase the 
large New Brunswick fine paper 
producer. Probably based on the fact 
that John H. Price, president of Price 
Brothers, joined the Fraser board 
recently, rumor also has it that the 
Fraser Companies are being acquired 
by Price Brothers & Company on an | 
exchange of shares basis. The possi- 
bility of a closer association between 
the Fraser Companies and Price} 
Brothers seems at least to be based 
on reasonable premises. 

Market Says $45,000,000 

Whether or not the Fraser Com- | 
panies be consolidated with some | 
other pulp and paper company, it| 
seems certain that no cash offer is 
being made for the property. Per- | 
haps, though, some exchange of 
share offer may have been, or is | 
about to be made, : 

The present market’s valuation of 
the common shares of the Fraser 
Companies amounts roughly to $33,- 


000,000. This figure, added to the|is thought that many of the smaller | 


outstanding debentures and bonds, | 
places a total value on the property | 
of some $45,000,000. While the 
Fraser Companies’ earning power is 
growing and will continue to grow, 
yet such valuation is out of line with 
present earnings and out of line 
with the price at which other pulp 
and paper properties have changed 
hands within recent years. 
To Be No Cash Offer 

Hence, it seems reasonable to pre- 

sume that no cash offer has been 


made, or will be made in line with 
prevailing prices of the stock, How- | 


ever, this does not necessarily mean | 


that some offer of an exchange of | 


| securities will not be made to the 
7, company; such an offer might be in} 
line with the present high level of | 


While a valuation of the Fraeer | 


Companies at $45,000,000 as com-| 
pared with the earning power seems 


»| excessive, yet the present price of | 


the stock and the stock market’s 
valuation of the property draws at- 
tention to the undoubtedly large 


| timber assets of the Fraser Compan- 


ies which are conservatively esti- 
mated to contain more than eleven | 
million cords of pulpwood and over | 


24 4,000,000,000 feet board measure of | 
24 saw logs. 


| Maple Leaf | 


May Centralize © 
Still Further 


Maple Leaf Milling shares have | 


the company are said to be working 
out a plan to consolidate still fur- 


|these have had an opportunity of 


International Buys 
Limits from Fraser 


From Our Own Correspondent 

MONTREAL. — The Frases 
Companies have sold timber 
rights covering 830 square 
miles to the International 
Paper Company. The limits 
are all located in Restigouche 
county. 

The transfers have been 
made in connection’ with the 
steps taken by the Internation- 
al Paper Company to assemble 
timberland reserves for the 
mill it is soon to build in the 
northern part of the province. 
The total holdings of timber- 
lands of the International 
Paper Company in New Bruns- 
wick are now approximately 
1,796 square miles, 


ALGOMA STEEL’S 
OWNERS OF BONDS 
LIKELY TO STICK 


Lake Superior Investment 
Company Offer is Not 
Alluring 


Interest apparently has waned in 
the proposal of Lake Superior In- 
vestment Co., headed by Sir James 
Dunn, to give preferred stock of the 
investment company in exchange for 
the bonds of Lake Superior Corpor- 
ation and of Algoma Steel Corp. It 


bondholders believcd that the offer 
was made with the concurrence of 
the Canadian interests which recent- 
ly have secured control of the Lake 
Superior Corp., but when Robert 
Dodd, president, and other officials 
of the company issued statements 
which urged non-acceptance of the 
offer, there was an immediate 
change of opinion, especially as 
bondholders were asked to give up 
a mortgage bond for a preferred 
stock. 

It is not believed that many 
bondholders will make the exchange 
at the moment in view of the evident 
confidence of the interests repre- 
sented by Mr. Dodd, that they will 
be able to effect a sound re-organiza- 
tion of the Sault Ste. Marie enter- 
prise. In the fifteen or more years 
that it has been obvious that re- 
organization of the Algoma - Steel 
Corp. was necessary this is perhaps | 
the first time that there has been 
a really hopeful situation with Cana- | 
dian interests in control. Until 


attempting to solve the problem, the 
bondholders, it is believed will be in- | 
clined to retain what they have. 


Men Behind Not Identified 
In the meantime, it is a mystery 


New Group, It is Said, Will Purchase Three Rive 
Paper Enterprise, Buying Out Common 
for Cash 


PLACES VALUE OF $38,000,000 ON PLANT = 


Company Has Rich Timber Limits — Output of Newsy 
is All Contracted for — Not International Paper 


That is 


The Financial Post understands 
that the St. Lawrence Paper Mills is 
to be sold at a figure which will net 
the present common shareholders 
$110 per share. The possibility of 
just such a sale has long been a topic 
of conversation in the financial pur- 
lieus, particularly of Montreal, where 
the common shares are largely held. 
For months the financial gossips have 
had it, first that St. Maurice would 
buy this successful company and then 
that International Paper was the pur- 
chaser. 

But the stock market prophets 
have been all wrong. The interests 
about to acquire the St. Lawrence 
Paper Mills are in no way connected 
with the International Paper Com- 
pany or the Canada Power and Paper 
interests. In fact, they are appar- 
ently unassociated with dny of the 
larger newsprint érganizations. It 
is impossible to disclose with any 
certainty the identity of those now 
in the St. Lawrence Paper Mills pic- 
ture, but they are of a character 
which will add strength to the com- 
pany. 

To Increase Output 

It is planned to increase substanti- 
ally the output of the mills which 
are now rated at 325 tons daily. In- 
cidentally, despite the fact that oper- 
ations at all the other newsprint mills 
are being maintained at about 80 per 


Buying 


cent. capacity, production at the 

a mill . a on 
its rated capacity. e company f 
orders on hand for all newspt 
it can produce. " 

It is understood that orders 
hand are in excess of the capacity 
the plant; hence the intention of. 
new interest to e the output. 

Another point which has a bear 
on the decision to increase the ‘car 
ity of the mill is the fact that. 
company has recently concluded — 
cruise of its limits situated on ft 
north shore of the St. Lawrence 
Trinity Bay. These limits are 
known to contain a growth certain 
as rich as, and probably richer, th 
in any comparable area. : 

Good Little Company 

The St. Lawrence Paper Mills 
always been an ably mar 
successful newsprint undert. 
is well located at Three Ri 
and with the contracts : 
company has on hand, the outlook 
its future appears to be bright. 


The price of $110 a share, whic : 
is understood the wil 


1 


receive,, places a total value on 
property of some ee 
semrreue capitalization is as. 
Ows: ate 
Funded debt ........$8,257,8 
8% preferred .......+ a9VU u 
Common, N.P.V. (shs.) | 26 


Steel of Canada 
Planning Further — 
Works Addition 


Company Earned 11% on Combined Shares in 1927 


Profits Off Slightly 


in 


Year 


— Greater Tonnage . 


ae ke 


censnesshsininenseoiia 


Profits equivalent to more than 
11 per cent. on the share capitaliza- 
tion of $17,996,300 is shown by the 
annual report of the Steel Company 
of Canada. Manufacturing profits of 
$3,166,280 are down slightly from 
$3,247,606 in 1926, though consid- 
erably larger than the gross of $2,- 
825,607 in 1925. Total income 
amounted to $3,561,794 against $3,- 
644,291. There was set aside for de- 
preciation $816,989, compared with 
$760,208 in 1926, bond interest took 
$346,291 against $362,601; and net 
profits amounted to $2,398,514 
against $2,521,482 in 1926. After 
paying preferred and common divi- 
dends, setting aside $303,143 for 
sinking fund and $100,000 for pen- 
sion fund, there was a surplus for 
the year of $735,630 against sur- 
plus in 1926 of $869,471, bringing 
total surplus up to $10,898,684. 


Manufacturing profits ......sce6. ccewocvescecevce $ 3,166,280 


Other income 


Total 
Less: 
Depreciation 


Less appropriations: 
Preferred dividends 
Common dividends 
Sinking fund reserve .......ceccecesesere 
Pension fund reserve ......sseseee 


Employees’ benefit fund éwedeus we ccvesescccece’ 


ecccccccceee teecccevccccccesegecsewcswccess $ 3,561,794 


Net profits ence ee eee eee eeereeeee SeeWecesseeseseee t 2,398,514 


seers . 
erence 


pes of * previous. by reason 
e grea e of business” 
Prices of certain lines were unduly de- 
pressed and, in relation to pre-wai 
values, iron and steel pre gener 
ally have reached a level eo; 
below that of commodities on t 
age. 

“Operations at almost all p: 
ones ioonees results t 
the greater tonnage Var 
improvements have been made a 
plant conditions at all properties 
excellent. : 

“Important expenditures have 
made at several of your plants and ’* 
results secured continue to justify 
consideration of other plans to mod 
ize equipment in order to effect furt 
reductions in costs. The competit 
eoniialenn eevee ~ mee it < f. 
necessary is policy be continued, 
as advantage must be taken of all de- 
velopments in the industry in order 
meet the situation successfully. 


net. 


aioe 


INCOME AND SURPLUS ACCOUNT, YEARS ENDING DECEMBER 31 


1927 1926 

$ 3,247,606 
395,514 396,685 
$ 3,644,291 


$ 760,208 
362,601 


$ 2,521,482 
$ 454,741 
805,000 


$ 816,989 
346,291 


.$ 454,741 
805,000 
303,148 
100,000, 


Surplus for year ececcccccccecccce ccccccesccesces $ 785,680 


Previous surplus oe.....seesee 


seeeernsmeres 


Balance carried forward .........seeee coves 
Have Expansion Plans 
Ross H. McMaster, president, in his 
report, indicates that further plans for 
future development involving substan- 
tial expenditures are being prepared. 
He says: “As certain of your constitu- 
ent companies were established many 
years ago, it will be recognized that 
opportunities for plant improvement 
continue to exist. It is unfortunate 
that the slow progress of the steel in- 
dustry in Canada does not offer, in 
some lines, greater encouragement in 
support of the installation of the most 
economical units of large capacity, 
such as are used in broader markets. 
Tonnage Shows Increase 


Regarding business conditions in 


| 1927, Mr. McMaster states: “Supported | ; 


by the generally improved conditions 
which prevailed during the past year, 
your tonnage of steel produced in 1927 


| showed a satisfactory increase over the 


previous year. Sales of coke also re- 


| corded a good gain. Owing, however, to 
| the blowing out of “B” Furnace for re- 


lining late in the year, your production 





as to where the $10,000,000 or $12,- | 
000,000 necessary for rehabilitation | 
of the steel industry is coming from. | 


It is worth noting that Thomas | domestic and external sources, sales | Com. 


Arnold, of Montreal, who, with Mr. 
Dodd, is now on the board of Lake 
Superior Corp., is an important fac- 
tor in the Manitoba Steel Foundries 
in Winnipeg, and it is anticipated 
that eventual re-organization of the 
Algoma enterprise will find this | 
company as one of the units. The! 
Sault Ste. Marie enterprise views | 
the Canadian West as its natural | 
market and Winnipeg subsidiaries 


of pig iron for sale was somewhat re- 
duced. 
“Due to keen competition from both 


prices realized again suffered a decline. 
Earnings were, however, not far below 


International 


Buys Northern Light Co. 


International Utilities within the 


ther the activities of the company/could be co-ordinated easily, it is | last ten days has bought the assets 


‘and its subsidiary, Campbell Flour 


Mills. Centralization will result in 
considerable saving in overhead, it | 
is believed. ‘ 
Campbell Flour Mills, before being 
acquired by Maple Leaf, operated 


'Maple Leaf’s other mills at Port from foreign millers is exceedin 
vee 13-18, Colborne, Medicine Hat and Kenora | keen, 


) 


believed. 


have a capacity in excess of the com- 
pany’s needs. 
Domestic trade has been good for 


~t 


of Northern Light & Power Co., 
which operates electric light proper- 
ties in Moosomin, Indian Head, Gren- 
fell and Wolseley in Saskatchewan. 
Franchise proposals of Interna- 
tional Utilities and of Midwest Utili- 


3| several mills in Ontario. Some of |the company, it is reported. Export | ties have been accepted by the mu- 


6| these are now used as warehouses as| sales have been off as competition |nicipal councils in other places in| by any of its subsidiaries. 


10,163,054 
soveee $10,898,684 


$10,163,055 


“The new sheet mill and g niz 
department, Hamilton Works, st 
operations during the early 


providing an outlet for an additional 


tonnage of steel. A gas washer and 


new stock-house were installed in coal an 
nection with “B” blast furnace at the 
time of relining. At this works also 
the electric power sub-station, includ- 


ing switching equipment and other ap- 
paratus, were remodelled. The changes 
at the tube mill, St. Henry Works, were 
completed during the holiday shut- 
down and 
operation early in 1928,” 
Eleven Years’ Earnings 


Earnings Di Surplus 


5, 


8 
7,942,373 
8,570,248 
8,835,015 


1,259,741 10,898,684 

Market Record 
1926 1927 
H L H L 


95% 222 117 
205 127 


x1928 
H L 


220 180 
190 160 


120 
Pref. 126 114 


Utilities 


by the burgesses, which is 
Contrary to an impression that ex- 
ists in some quarters, International 
Utilities has not lost any franchises 
in Western Canada. A power sale 


proposal which recently was made to 


Lethbridge, Alta., was not 


accepted, 
but no franchise already held has 


been lost by International Utilities or 


On the 


Saskatchewan and beginning of op-!other hand, it has been acquiring” 


erations is awaiting only ratification 


many new franchises, 


y 3 


8,195,302. 
8,740,965 
298,516 


0S Bee 


vidends rp 
$6,040,318 $1,144,741 $6,197,854 
367,120 1,144,741 6,197,854 


"7 


new equipment went into 7 
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z “the best bread and the most brea 


s of enterprise. 
_ Has He the Midas Touch? 


cust) which 
frroleum 


“hg joney in British Columbia cities. 


dD aster Baker of West, sa 
' William Shelly is One || 
of Coast’s Busiest Men' 


nagir g Head of Canadian Bakeries Has Been Active 
in Other Directions, Business-Wise 
and Otherwise 


e By CHARLES L. SHAW 
-- Man may not live by bread alone, 
“but life doesn’t amount to much 
thout it and so W. C. Shelly, hav- 
a regard for, that fact, set out 
} years ago to make the best 
id and the most bread on the 
He hasn’t entirely satis- 
fied the second ambition, but per- 
aps the fact that this ambition has 
modified somewhat since then 
something to do with it; for 
. C. Shelly sets out 
attain a definite objective he 


ucceeds. 
- To-day Mr. Shelly surveys the 

wc as the directing head of the 
db st bread concern in Western 
“Canada with factories in eight cities 
f so far as the bread business 
“4s concerned, he is content. Since he 
‘first conceived the idea of making 





the continent he has had other 
; of how to pursue the god- 
is of success and he has pursued 
ly—to the grain fields of 
prairies, the oil fields and other 


And anyway,” says Bill Shelly 
a smile, as he recalls that two- 
i purpose of his earlier years, 
making the best bread, even 
“the gh we may not be making the 


-. “Everything he touches turns to 
joney.” they say of Bill Shelly out 
Vancouver, where he makes his 
and those who say it are 
ng of the énormous expansion 
first love, the bakery business, 
ind of his other ventures—latterly 

Home Oil, that phenomenal young 
is giving the big 
ucers a run for their 


Of course, Bill Shelly won’t admit 
















































































his: unbroken success and he will 
tell you of countless cases, no doubt, 
‘where his judgment hasn’t been en- 
‘Yirely sound. But he will confess, 
probably, that usually he man- 
"ages somehow to back the winning 
Ds and that he gets the biggest 
brill in supporting a project in 
which there is a slight element of 
ance. He likes to put a touch of 
“gdventure in everything he does, 
> and yet there is a deep-rooted con- 
oa eeeee oe ae 
where he puts his 
= money,” said one of his friends. 
“You don’t find him letting any 
Tom, Dick and Harry put his name 
von their directorate or list of sub- 
by b just for the glory of seeing 
» himself in print.” 
___ Wanted to Expand in a Hurry 
__ Back in St. Catharines, Ont., Bill 
eS is remembered as the young 
giant who ran a smal! bakery with 
his brother and who left for the 
‘West because he thought there 
m’t enough room for him in the 
t. “There are a lot of big baker- 
“des back here.” he used to say, as he 
“brushed the flour from his overalls 
"in the steaming over-room. “There’s 
| not room enough for the little fel- 
or ‘who wants to expand in a 


' $So Bill Shelly went West—that 
ie in 1910 after he had been in 
‘} the bakery business twelve years— 
} and he settled in Vancouver. It 
» seemed to him that there was plenty 
| of room to grow out there and he 
"lost no time in growing. It didn’t 
= suit him to buy his flour from the 
1 wholesalers and take merely the 
|. baker’s profits. He wanted to start 
right at the beginning and bought 
} his grain, later to be milled in his 
| own way. The going was hard at 
“| first for a young enterprise that 
| was so ambitious, but steadily Shelly 
forged upwards and the name 
) “Four X” stamped on the product 
|. of their bakery began to mean some- 
' thing. Factories were established in 
. Victoria and Nanaimo as well as in 
‘Vancouver. 
Financial Worries Vanished 


LisiT 


| and financial worries that reared 


hd oent -. spose _ cities 

argely on the small corner 
grocery for their bread; that trade 
marked brands were virtually un- 
kmown and that there was no at- 


wn accustomed to merely asking 


Shelly’s plan to make them ask for 
‘“Shelly’s” or “Four X,” as the 
Shelly standard loaf was labeled, 

and to deliver direct to the home 





: _ Need, Honestly, Adequately 
ce. and Economically 


Bearing in mind that 
true credit is based on 
Character, Capacity, 
Capital. 





The Mercantile Agency 
R. G. Dun & Co. 





Business was good and got better | with 69 per cent. 


their hoary head during the earlier | pensations (outside the workmen’s. 
years vanished. When he first came | spere) and at the present moment 


| 


; 
' 


| 


tempt at standardization, People had | business. 


or “a loaf of bread.’ It was Bill | 





Serving a Vital Commercial |©ompanies in the tariff association 


ery Magnate 


—_—_—_—— | 


when required. He introduced the 
idea of wrapping in paper every 
loaf produced and advertised exten- 
sively the virtue of cleanliness. He 
made it a point to stress that buy- 
ers of Shelly’s bread had every rea- 
son to know what they were getting 
and that a uniform quality was 
maintained not only in the bread 
produced but in cakes, which be- 
came a profitable side-line. He pub- 
lished invitations to the public to 
inspect the big Shelly factories and 
each week days were set aside for the 
entertainment of those who were 
curious to see how bread was pro- 
duced in a thoroughly modern kit- 
chen. Sales grew tremendously. 


Gives Time to Civic Service 


And while he was selling his 
bread “Bill” Shelly was “selling” 
himself, too. The progressive idea 
that he put into his own business 
were offered to other organizations 
and they were eagerly seized upon, 
and in a few years the Shelly talent 
for organization was to exercise an 
important influence in the civic af- 
fairs of Vancouver. He was elected 
as an alderman and after his period 
of service with the city council was 
elected to the parks board, of which 
he was chairman for two years dur- 
ing which several big-scale projects 
for the beautification of Vancouver 
were carried out. 


W. C. SHELLY, 
of Vancouver, B.C. 











He is active in almost every organ- 
ization devoted to public welfare. 
But he still keeps a keen eye on 
business. When, a few years ago, it 
looked as though a sigantic bakery 
merger controlled in the U S. 
was threatening to gobble up all the 
independent bakery interests ‘in 
Western Canada. Bill Shelly saw 
trouble ahead and armed himself for 
the blow. But he moved faster than 
the combine he feared. He made a 
rush trip east, conferred with some 
of his friends, arranged the fi- 
nancing and then returned to the 
coast to announce the formation of 
Canadian Bakeries, Ltd., with him- 
self as managing director. This 
organization represents bakeries in 
Vancouver, Victoria, New West- 
minster, Nanaimo, Calgary, Regina, 
Lethbridge and Moose Jaw. In order 
His years with the parks board | to fortify himself in connection with 
were a real delight to Bill Shelly. He | the source of raw ‘materials used in 
has a passion for the beautiful and | his business he assisted in the organ- 
during the last few years he has | ization of the Canada Grain Export 
spent a large part of his personal | Company, Ltd., of which he became 
fortune to bring the beauty of the | President. ; 
outdoors close to the multitude. He |, The Home Oil venture was to be 
organized the Crescent Beach Devel- | his most spectacular business coup 
opment Company, of which he be- | of all. The Turner Valley in Al- 
came president. And two years ago | berta gained wide renown a couple 
he evolved and carried out one of | Of years ago and then for months 
the most ambitious privately-oper- | Very little was heard of. develop- 
ated pleasure resorts in the West in | ments there, but during that quiet 
the establishment of the Grouse | Period Bill Shelly and his friends 
Mountain chalet, involving constru:- | Were planning. Last June the Home 
tion of a road to the crest of a 4,000 | Oil well “came in” and a few weeks 
foot mountain across Vancouver | later the Home Oil Company became 
harbor and the building of a palatia] | 2" important factor in oil produc- 
hotel. Up there, above the snow- | tion in Alberta. Recently the com- 
line, Shelly and his associates have | pany decided to enter the distribut- 
created a miniature Switzerland | ing end and now its gas stations are 
where, during the winter months, | to be seen in all the coast cities. 
Vancouver citizens may disport With so many things to work with 
themselves on skis, snowshoes and | and play with Bill Shelly is moder- 
toboggans. a couple of hours drive | ately satisfied. He will tell yeu that 
from the city, months after or before | he gets a lot of fun out of his 
the regular snow season. —— > a = a de- 
: ight is his family—he has four sons 
President of Rotary Club and two daughters—but one wond- 
With all his other activities Bill | ers whether his happiness is not 
Shelly has found time to serve as | stil] to be found, as years before; 
president of the Rotary Club and | scanning the far horizon for new 
of the Vancouver Publicity Bureau. things to do in a big way. 





Hail, Compensation, Auto 
Find ’27 Harrowing Year 


But See Clear Road Now, 


Action, heartbreaks and a final ; mainder represent only a small frac- 
triumph are good words to describe | tion of the business. 
the moving picture of casualty in- Not only are tariff auto rates to 
surance during 1927. prevail generally for 1928, but the 

Committees have spent days and | new schedule that has been prepared 
weeks in session, brooding over the | and which cai.e into force on April 
problems .nd perplexities of the | 1, shows very material changes, with 
Canadian field, and as a result there |the premiums on most lines in- 
have been great changes during the | creased, and commissions reduced. 
past twelve months. Automobile,|The progress of the coming year 
workmen’s compensation and hail in- | under the new aegis will be exceed- 
surance have been the most import- | ingly interesting. 
ant players in this scenario, but Hail in Trouble 
some of the smaller lines have had; In hail insurance, another disas- 
their worries and their triumphs to | trous year—as far as losses are con- 
add to the sum total of company lot.|cerned, has given way to higher 

On the other side of the picture | rates; sweeping changes in commis- 
the heartbreaks have been the heavy | sions; and abolition, as far as com- 
loss ratios. Hail insurance headed | panies are concerned, of the “cash 
the list with a neat 102; then came or credit” methods of doing business. 
workmen’s compensation with an 82; In the field of workmen’s compen- 
and finally automobile—the back- | sation the most outstanding achieve- 
bone of most casualty operations— ment of the year is retention of the 
| Province of Quebec for private in- 
However, there have been com-/|surers. A bitter campaign has been 
waged since the provincial govern- 
ment withdrew its famous 1926 Act, 
the prospects for the future seem ex-| last March, and with the new Act to 
traordinarily bright. The are see into force within the next six 





burdens of edversity seem to have| months, the companies find them- | 
turned the trick in favor of better {selves in virtual possession of their 
conditions in all branches of the|}stamping ground, and with one of 
i most _——— pieces of legis- 
: , ation on the continent upon which 
wh Tacit — For Auto — |to stamp. The new rates are to be 

e most notable triumph is in the promulgated shortly and are expect- 
automobile field. The wheels are|ed to show only a slight increase 


not quite cut of the rut, but there is 

so little rut left that everything vee SS 

points towards a clear road ahead. In other forms of casualty there 

There will be something like 108 | have been a few changes that are 
worthy of note. Sickness, accident 

and live stock risks seem to have up- 

held their reputation for achieving 

high loss ratios. Rain insurance— 

in spite of sunny Dominion Day— 

came in for a heavy loss, and so did 


when the new rates come into force 
this week, and instead of represent- 
ing less than fifty per cent. of the 
automobile business written in Can- 
ada, there will be avproximately 90 
to 95 per cent. now under tariff rules 
and regulations. The number of 
companies under the old regime was 
about 70 out of a total of 180. With 
103 now under tariff rules, the re- 


Without 


| the increase in premiums all along 
the line indicates that all these vari- 
ous types of insurance which are 
commonly grouped under the word 





| ance year by year, and one by one 
are attaining an increasing volume 
| of business which will enable them 
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British Economist 
Opinion on Life Com- 
pany Policy 


_ THE FINANCIAL POST 


Companies Turn 
to Common Stocks. 
vestments 


| 
Gives | to-day 


whic 


Once again Canadian life insur- 
ance companies are giving world 
leadership in the investment of com- 
pany funds. For years the Sun Life 

y its policy of purchasing common 
stocks in large amounts has been a 
leader in its field. A week ago, The 
Financial Post announced that two 
more Canadian companies were pre- 
paring to make radical changes in 


policy along these lines, Further in- 
formation shows that the leading 


companies in Great Britain are also 
discussing this very problem—par- 
ticularly on account of the tendency 


of interest rates to decline. 
Interest Rates to Decline 


Much has been heard in Canada 
on this subject of late, the paper 
prepared by Professor R. E. Free- 
man, of the University of Western 
Ontario, having been a valuable con- 
tribution to the subject. Recently at 
the annual meeting of his own in- 
surance company, Professor J. M. 
Keynes, the famous economist, made 
an important announcement on the 


subject. 
This discussion centres 


stocks, which, if properly picked, 
may be made to yield both directly 
through dividends and_ indirectly 


through appreciation, an exceedingly 


satisfactory rate of return. 
Sun a Pioneer 

Of course, in this respect the Sun 
Life Assurance Company has been 
the pioneer, and undoubtedly the 
amazing example of this tremendous 
institution, which has been so suc- 
cessful of late, has directly or in- 
directly been the cause of a great 
deal of current interest in common 
stock investment. Looking at this 
company’s last balance sheet, it is 
found that $163,000,000 of its assets 
are invested in stocks other than pre- 
ferred, and that this amount con- 
stitutes something like 53 per cent. 
of their total invested assets. 

At the time of the annual meeting, 


President Macaulay pointed to the | 


fact that during the past year there 
had been no arrears in interest or in 
dividends, in either bonds or pre- 
ferred stocks, while the dividends 
occurring in its common stocks were 
greatly in excess of those payable 
on the stocks at the time of their 
purchase, 
Freeman Decisive 


The Canadian Life Officers As- 
sociation, at their last annual meet- 
ing held in Toronto last year, made a 
valuable contribution to the subject 
in the form of an address prepared 
and submitted to the members by 
Professor R. E. Freeman of the Uni- 
versity of Western Ontario. Pro- 
fessor Freeman, being an economist, 
declined to admit the possession of 
prophetic power, but in spite of this, 
his opinion as far as the long term 
trend is concerned, was quite ‘de- 
cisive. Affer discussing the various 
ramifications of prices and interest, 
the future trend of prices, the pro- 
ductivity of capital and also after 
making particular reference to the 
rate of interest in Canada, he comes 
to the following conclusion: 

“In spite of the many things that 
might happen to raise the rate of in- 
terest, I am disposed to predict a grad- | 
ual decline for the next 25 or 30 years. 

“Of course I am only referring to! 
the long time trend. If the phenom- 
enon known as the trade cycle keeps 
on recurring, there will be checks in | 
the downward trend and possibly slight 
increases in the rates from time to 
time. But since interest on long term 
investments is not affected to the same 
extent as the rate for loans of shorter. 
maturity, the trade cycle will not ap- | 
preciably modify the downward course | 
of the investment rate.” 

Keynes Equally Convinced 

The conclusion of John M. Keynes, 
who is president of the National 
Mutual Life Assurance Society of 
London, are equally convincing. Pro- 
fessor Keynes takes the position that 
the declining rate of interest is forc- 
ing insurance companies to go into 
the field of stock investment and in 
support of his contention he gives 
the pros and cons as they affect com- 
panies in the British field. His an- 





alysis of the situation is as follows: 


“The arguments in favor of holding 


a certain proportion of ordinary shares 
are from the point of view of the in- 
| dividual office, broadly two—One of 
inland transportation. On the whole, | them of a permanent character—the 

| other possibly temporary. The perman- 
ent reason is to be found in the ad- 
vantage of spreading the funds between 
assets — as bonds, expressed in 
} , Une terms of money values, and assets rep- 
'“casualty” are growing in import- resenting coal’ Catena. P thi 
result could be secured by means of 
investments in 
however, the position is quite differ- 


Formerly this 


real estate; to-day, 


largely 
around the fact that according to 
all the available.economic portents, 
interest rates are headed for a de- 
cline over the next 25 or 50 years, 
and in order to in any way maintain 
their existing rate of interest in- 
come, insurance companies are being 
forced to make radical changes in 
their investment programmes. The 
change, of course, consists in swing- 
ing the bulk of their investments 
more and more toward common 





our own experience, they are mainly 
two. In the first place, the kyowledge 
required and the care and attention 
which must be given, are much greater, 
with the result that the burden of work 
and responsibility which is throwm on 
the board and on the executive is in- 
creased. Moreover, however much care 
and attention is given, it is extraordin- 
arily difficult to acquire enough in- 
formation to justify a substantial in- 
vestment. 


evolution of joint-stock enterprise of 
widely diffused ownership will follow, 
I think, from a revised company law 
which will insist on much greater pub- 
licity of accounts and will strengthen 
the hands of the auditors. 


in the relative narrowness of the mar- | 
ket—in spite of the fairly large total 
capitalization—except in a few cases. 
Out of some 250 commercial, industrial 
and produce companies, you will have 
your work cut out to discover 50 which | 
are prima facie attractive, and about 
which you can obtain adequate in- 
formation. . 


are also important reasons why this 
policy should be developed. In the first 
place, it is extraordinarily important 
that we as a nation should not, as time 
goes on, become a rentier nation, de- 
pending on interest from bonds and 
cut off from the living enterprises of 
the day, where constructive things are 
being done and to-day’s wealth is be- 
ing earned. In a sense there is always 
a risk in doing anything new, but there 
are at least gains to balance losses. 
The bondholder sometimes loses and 
can never win. 





misfortune if we were to see others, 
let us say the Americans, owning the 
ordinary shares—in other words, the | 
equities of the new enterprises of each 
generation—to-day, 
motors, artificial silk, whilst the life 
officers of Great Britain were diver- 
ting the savings of their policyholders 
almost exclusively into bonds of the old 
things, which, as it is politely express- 
ed, ‘have stood the test of time.’ 


offices might, if between them they | 
held large blocks of ordinary shares | 
in leading companies, do much to rem- 
Pm one of the greatest difficulties and 
















17 Offices in Canada 


Medical 


| ; | Examination 
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Select Male Risks, ages 15 to 45, 
may obtain this Policy without 
medical examination. 


POLICY GUARANTEES 


$2,500 for natural death, or 
$5,000 for accidental death. 


$25 per month for total disabil- 
ity, and $2,500 at death. No 
premiums payable during dis- 
ability. 


RATES FOR $2,500 


Bank Notes 
‘Municipal Debentures 
Bonds Cheques 
Stock Certificates 


Rate 


CANADIAN BANK NOTE | 
COMPANY, LIMITED 
224 WELLINGTON STREET 
OTTAWA 


| 
i 
Branch Offices: 
Montreal—189 St. James St. | 
| 
F} 


Mail this coupon to-day, 
ESE 
EXCELSIOR LIFE INSURANCE CO. 
| Excelsior Life Building, Toronto. 
| 


Please send me full particulars of 
your EXCEL Policy. 


| 


Toronto—1604 Royal Bank 
Bldg. 
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to offer thorough scientific protec- | ent. On the one hand, real estate as an 





tion throughout the Domini investment is subject to serious 
| g aren drawbacks, and on the other hand, the 


public joint stock companies have taken 
a tremendous leap forward, and now | 
offer a field for the investment of 
funds which simply did not exist even 
20 years ago.” 
Biggest Concerns Involved 

“To-day, when we speak of the new 
policy of investing a certain propor- 
tion of an insurance fund in ordinary 
shares, we have in view some 250 com- 
panies with a total ordinary share mar- 
ket capitalization of about £1,500,000, 
000, These represent the live large- 
scale business and investment world of 





Canadian-Brandon Ships 

_ Canadian-Brandon Mines has made 
its first shipment of concentrating ore 
|from its property on Silver Ridge, 
Sandon, B.C., to the Trail Smelter. The 
| ore was taken from the 1,700-foot level. 

_Canadian-Brandon thus lines up with 
| Silversmith, Whitewater and Ruth 
Hope as one of the deep-seated ore de- 
| posits of the Slocan. 

Smelter returns from Canadian- 
Brandon's 1,700-foot level have given 
| values of 138 ounces of silver and 71 
per cent. lead per ton. 
| 








INVESTMENT TRUSTS 
British Type 
Wide diversification of investments and con- 


tinual supervision of holdings are among the 
policies which distinguish investment trusts of 


the British type. 
Inquiries may be addressed to 
DIVERSIFIED INVESTMENT TRUST LTD. 


465 Bay Street 
Toronto 
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more convincing as to the spreading 
of investments over a wide area 
than the consideration of the actual 
income which our fund of ordinary 
shares has earned. But I would go a 
step further and say that from the 


p 6 am : 
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evils of the present stage in the evolu- 
tion of joint stock enterprise—namely 
— the complete impotence when 
things are going wrong, of the share- 
holders, separated from one another, 
each with only a tiny stake in the 


term investor than an inv 
the debenture issues of 
concern, and practically incapable of group of companies.” 
joint action, against a board of direc- 
tors, who may, as shareholders, have no | 
great sum at risk. 
Insurance Committee Proposed 
“There may be important future pos- 
sibilities in co-operative action be- 
tween insurance offices, and a com- 
mittee representing them might be able 
to play the part of the reasonable, well- 





f\ Bank half.a century 
older than the Dominion 


and any investment institution 
h ignores or is not equipped for 


handling their shares, is living in 4] informed shareholder, able to make 

backwater. These are apart entirely | hig views and wishes felt, which is at “ye W x : 

from the 70 railway and other public] nresent so seemingly lacking in the a itself- equipped through 
utility companies, and the — existing scheme of things. , 
shares of companies overseas, particu- “In short, I believe that considera- s 

larly in the United States. tions of public and of private advantage experience, resources,, 
other side, for there are undoubtedly | It will increase the wealth and effi- 1 ation an 
important objections? To judge from | ciency of this country if those respons- oreaniz + d, 


ible for the investment of large funds, 
come to consider it a part of their 
duty to participate as ordinary share- 
holders—to a moderate extent and 
within the due bounds of prudence— 
in the leading enterprises of their day 
and generation.” : é : 
A rather thorough investigation 
made into the subject by H. E. 
Raynes, F.I.A., shows that in Great 
Britain, about 4.3 per cent. of the 
funds of the British Life offices is 
invested in ordinary shares. Mr. 
Keynes makes the statement, “I do 


connections to serve) 
helpfully all Canadian 
business 
BANK OF MONTREAL 
Established , 1817 
"Dal Assets’in excess of $330,000.000 





“The next great step forward in the 





“What are the arguments on | are in this instance happily combined. 


Lack of Information 
“The second objection is to be found 


After all — Experience : 
Important 











in its four generations of experience. 
This Bank solicits Business Accounts. 
THE BANK OF 
NOVA SCOTIA 


Established 1832 


Capital, $10,000,000. Reserves, $20,000,000. 
Total Assets over $260,000,000. 


The Weybum Security 


Chartered by the Act of the Dominion Parliament 


“On grounds of public policy, there 






Smart Ties | 
for Young Men 


Exclusive importations from 
France, Italy, England and 
the United States, together 
with leading Canadian 
styles, enable us to offer a 
large and most comprehen- 
sive selection. Priced from 
$1.00 to $1.50. 


Control Must Remain 
“At any rate, it would be a great 








for example, oil, 






HEAD OFFICE - URN, SA‘ 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.;4 
Mergens, Vice-Pres., Weyburn, Sask.; J. A. McBride, Wey! 

Sask.; M. A. Miller, Weyburn, Sask.; S. E. Oscarson, } 
North Dakota; N. D. McKinnon, Weyburn, Sask.; H. O. F 
Gen. Mgr., Weyburn, Sask. 
A General Banking and Foreign Exchange Business Trans 
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“In the second place, the insurance 
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little has ever been saic 


‘tena is a great industry constantly at work in all parts of Canada whose 
product is essential to the continuance of successful individual, community 
and national life. It silently but surely guards and encourages every legiti- 
mate human interest and purpose. And yet, although standing high among 

‘ those great national institutions which give employment to thousands of per- 
sons and circulate millions of dollars every month, its importance is seldom 
truly appraised. This modest but vast and influential industry is . . . 


THE DAILY NEWSPAPER PRESS OF CANADA 


It is a vigorous enterprise, disseminating without cessation, current 
news and information gathered from all parts of the earth. 


It gives employment to more than 25,000 persons. 

It pays in salaries and wages over $15,000,000 a year. 

It buys raw newsprint to a value in excess of $8,000,000, every dollar 
of which is spent in Canada. 

It has more than $40,000,000 invested in buildings and equipment. 

It is estimated that close to $750,000 a week—at least $35,000,000 a 
year—is needed to keep these Daily Newspapers in operation. 


Turre are in Canada 97 Daily Newspapers and their combined circula- 
tions total 1,900,000 copies a day—one for about every four persons—more 
than one for every literate home in settled territory. 


These Newspapers are an unequalled creative force in national progress and 
offer Business the most powerful, efficient, swift and cheap access for its adver- 


tising, every day in the year, to the homes in any territorial zone or throughout 
Canada as a whole. 


DAILY NEWSPAPERS 


are the perennial Gulf Stream keeping Canada’s Business Life 
prosperous and fertile. 
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If you have a financial or business problem, you’ 
may be sure that this Bank many times has 
helped its customers solve just such a problem— 

















TWENTY-SEVEN BRANCHES IN SASKATCHEWAN © 
WEYB 
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nada’s Prosperity is Its Own, 


* Independent of United States, 
— and Will Last for 25 Years 


rvey of Conditions Re- 


_veals Trend to Higher 


Profits 
ERS GIVE VIEWS 


Business - Executives 
ine Canadian’s Prob- 


_» Jems and Prospects as 


Ps 


=nce is 


pss problem, you 
pany times has 
ch a problem— 
pce, 


Accounts. 


on, Fargo, 
H. O. Powell, 


- 


They See Them 


ay Canada is entering an era of in- 


e five years regardless of the 
nited 


t prosperity good for 
3 of business in the U: 

“1 according to a survey of 

of business in Canada just 

by the Sherman Corpora- 

rs and business mana- 


fers, under the direction of George 
Pthoore, assistant to John F. Sher- 


- gian, president of the Sherman com- 


investigation shows that the 
condition in Canadian in- 
in 1927 was considerably bet- 
in the United States, 80 
of the Canadian companies 
ished reports declaring 
s in net profit in 1927 com- 
1926, whereas a similar 
of manufacturing enter- 
jacross the border showed 51 
of companies with bettered 
bh pro ° 
How Profits Were Increased 
Among the causes for increased 
profit, serene the report, were: 
0 


on creased number of 

; s more rapid turnover; in- 

ereased volume o eee on 

processes; more care manage- 

‘reduction in items and lines 

less hand-to-mouth 

* the increased prosperity of 

us closer attention to manu- 

and distribution details; 

ae eealty; ee of 

~jmnore Wage payment sys- 
and reduction in overheads. 

Installation of new machinery, de- 

of new merchandising 

‘and reduction of manufactur- 

cost per unit of product were 

of the major trends in Can- 

industry during the past year. 
Thinks We Should Build Industry 

The importance of building up 


turing and processing in- 
in the Dominion is empha- 
sized in the reports which points out 


that more men are required to con- 
‘vert a pound of metal into wire than 
extract the ore from the ground 
d more labor and higher grade 
is needed to make wa 

i than to make wire, so that 

creation of jobs for the more 
people that Canada needs in order 
to sell more of what she makes is 
vital and fundamental.’ 

Current problems in Canada re- 
quiring attention in industry are 
summarized in the report as being 
“elimination of waste in production; 
scientific studies to lower cost both 
as man-power and machin- 
ery, t recourse to general low- 

-of wages; improvements in the 

n of labor both as regards 

and quality of output, more 

on to research and invention, 
by which products and processes 
May be improved and new products 
developed with which to take up 
the large amount of Canadian excess 
plant capacity; maintenance of 
sound ratios between overhead oper- 
ating expenses and sales volume; 
keeping selling prices at a level 
where volume will allow normal 
profit under existing keen competi- 
tion; regulation of over-production; 
more careful buying; more careful 
selection of accounts, and adjust- 
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. ments of the sale and distribution of 


manufactured articles to meet the 

changes in mercantile structure such 

as chain stores and extension of the 

ee store into the smaller 
ms. 


Negative Psychology Eradicated 

_ Not anly has Canada pretty well 
liquidated its legacy of post-war 
problems but the negative psychol- 
ogy that developed as a result of 
these problems has been eradicated 
says the report which declares: 

“For some years the broad trends of 
Canadian business have paralleled ups 
and downs of business in the United 
States, with a lag of from six months 
to a year. The intimate economic ties 
of the two countries no doubt will 
mean a continuance of this parallelism 
to a certain degree, but Canada to-day 
is vibrant with the realization of her 
own powers and potentialities to such 
extent as to more than justify the pre- 
diction that no matter what happens in 


Fairbanks-Morse 
Type “Z” Engine 


This efficient little power t 

has Rotary High fae 
Magneto; Renewable Die Cast 
Bearings; Drop Forged Crank- 
shaft. There are fewer parts 
subject to wear, and those parts 
are machined to within a 
fraction of the diameter of a 
human hair and then heat 
treated. 


In every particular the “Z” 
engine is built to give the 
utmost wear without giving 
_ trouble or requiring repairs. 
Made in 2, 3, and 6 h.p. sizes. 
We also supply FAIRBANKS- 
nme Marine and Stationary 
Diesel Engines in sizes up to 
820 h.p. ‘ 


Outstanding 


‘Problems 


in Canadian Industry 


An analysis of statements from manufacturers as to the out- 
standing ee in Canadian industry shows that the following 


are looke 


upon as calling for special attention:— 


Elimination of waste in production; 


Scientific studies to 
machinery, 


lower costs both as regards man-power and 
without recourse to general lowering of wages with ensu- 


ing constriction of purchasing power; 


An improvement in production 
and quality of output; * 


More attention to research and invention, by which 
improved and new products develope 


processes may be 


of labor both as regards quantity 


roducts and 
with which 


to take up the large ‘amount of excess productive capacity; 


Maintenance of 
and sales volume; 


Keeping sellin 


sound ratios between overhead operating expense 


prices at a level where volume will allow of a 


normal profit under existing keen competition; 
Regulation of overproduction through such plans as co-operative 


budgeting of production within an 
ments; 


Careful buying; 


industry, based on market require- 


} 


More careful selection of accounts; 


The meeting of style changes; 


Adjustments in the sale and distribution of manufactured articles 


to meet the changes in mercantile 


structure, such as chain stores, the 


extension of the departmental store into the smaller towns, etc, 


the United States, Canada now is in 
for at least a quarter of a century of 
uninterrupted prosperity. 

“Canada’s legacy of postwar prob- 
lems has been pretty well liquidated. 
An excess of industrial plant, in cer- 
tain industries, still is a problem, but 
where in the world is it not! Current- 
ly, Canada is in an era of mergers and 
consolidations reminiscent of that 
other merger era of nineteen years ago. 
Surplus of plant, excessive overheads, 
the passing of certain families from 
active management of business and the 
urge toward thoroughgoing economies 
are some of the reasons for consolida- 
tion. 

“Expectations of uninterrupted pros- 
perity in the Dominion for the next 
quarter century are, however, founded 
on more fundamental factors than cur- 
rent readjustments in industrial con- 


trol. 
No Longer “Unsold” 


“When the great wave of postwar 
depression reached its crest, Canadians 
were perhaps a bit ‘unsold’ on their own 
country. People came into Canada in 
those days with high hopes of getting 
rich quick. When they did not, they 
wrote their friends in other countries 
and blamed it on the country—climate, 
the lack of opportunity. This negative 
psychology to-day is almost completely 
eradicated. Canada is realizing that in 
her streams and waterways; in her 
great forests; in her agricultural do- 


tech | main; in her vast mineral deposits as 


merely scratched here and there in 
that fabulously rich Continental Col- 
larbone of Croesus, the pre-Cambrian 
shield, and in her splendid population, 
inadequate as that may seem at times, 
are the ‘makings’ of growth and de- 
velopment such as seldom have been 
surpassed. 

“The map of Canada is unrolling. 
That ribbon of country along the 
transcontinental railroads is broaden- 
ing. Varieties of quick-ripening wheat 
have been produced almost up to the 
Arctic. The mining developments in 
Ontario, Quebec and, lately, Manitoba 
—with geologists of the opinion that 
Nature -may have flung the famous 


“shield” across Saskatchewan and Al- 


berta—are pushing Canadian frontiers 
out and up. More people are a primary 
need, as every Canadian agrees, but 
people will follow prosperity, and the 
Canadian policy of a selective popula- 
tion will undoubtedly prove the sound 
one in the large march.” ‘ 
The editors of the study see the in- 


tensive nature of the effort of the 
Canadian business man. They say: 

“Canada’s population, being under 
ten millions, means that every manu- 
facturer and mercantile executive is 
thrown back upon intensive rather 
than extensive effort. The Canadian 
business man impresses an outside ob- 
server as being a careful analyst, a 
thorough, hard-working type, relying 
more upon perspiration than inspira- 
tion for results. For example, an ex- 
ecutive familiar with the operations of 
one of the large food companies de- 
clared that so thoroughly does his com- 
pany plough and cultivate its market 
that its sales expense ratios, compared 
with volume, are lower than in the days 
of dollar-and-a-half hotels. A large 
Canadian bakery company makes profit 
through intensive coverage of a lim- 
ited market. An operator of confec- 
tionery chain stores which recently 
have extended into the States make a 
better profit in Canada at 60c. a pound 
than he makés at 70c. across the line 
for the same goods. Expense to sell in 
Canada is a problem and a big one, but 
Canadian business men realize that a 
limited market demands _ intensive, 
hard work. That capacity, and the | 
business abilities of Canadian business 
men represent an asset of tremendous 
importance and promise for the future 
sound development and expansion of | 
Canada. 


A series of personal interviews 
with Canadian executives reveals | 
many interesting viewpoints of Can- | 
adian business leaders. 


Regrets Weakening in Individuality 


Sir John Aird, president of Can- 
adian Bank of Commerce, refers to 
the trend toward mergers in busi- 
ness: 


“Viewing the trend toward mergers 
in business, one cannot but wonder 
what will happen to individual experi- 
ence and individual-enterprise if the 
merging becomes inclusive, to a de- 
gree that a large part of our businesses 
become merged into great units. 

“Leadership and individual] respons- 
ibility are important elements in any 
business. Are these being provided for 
to the same degree in present-day mer- 
gers as they were in the sort of busi- 
ness which was built up by the father 
who, when he died, passed along the 
full responsibility to the son? In that 
order of business management and 
responsibility, dominant personalities 
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were developed whose powerful abili- 
ties were a source of great strength 
to the enterprise. A merger, it seems 
to me, must provide the equivalent of 
this individual leadership and respons- 
ibility in order to prove succéssful.” 
Less Farm Paper Inflation 


“Inflation of farm paper,” says 
Thomas Bradshaw, general manager 
of Massey-Harris Company, “has 
not been such a serious factor in 
Canada as in the United States, 
partly due no doubt to the lesser 
degree of real estate buying and 
selling. It has seemed to me too that 
the Canadian farmer did not over- 
buy equipment tothe same extent as 
the American farmer. Of course, we 
have held a great deal of farm pa- 
per, as high as $9,000,000 which is 
now down to around two to three 
million. A Canadian policy of re- 
quiring a substantial cash payment 
in selling such equipment as ours 


general inflation situation, which 
guards against overselling. In fact, 
we advise against purchase of ma- 
chinery which is not thoroughy 
necessary.” 

Mr. Bradshaw indicated that the, 
Canadian farmer is turning to power; 
farming. 

Chain Stores Market Unsafe 


Mark Bredin, president of Canada 
Bread Company, points out a funda- 
mental difference between the bak: 
ing interests in Canada and the: 
United States, in that in Canada thi2 
baker goes direct to the consumer, 
supplying of retail stores being iv- 
cidental, whereas in the United 
States retail outlets are used fhr 
distributing a large percentage of 
the volume. 

“We believe that this distribution 
policy for Canada is sound. Clyain 
store business, for example, may 
prove a rather precarious foundation 
for a Canadian baker. One day a baker 
who was supplying a large chain store 
lost the business which meant 50,000 
loaves per day from his productian. 

“The greatest competition of the 
baker is, of course, the chain stores, 
one of which with over 1,000 branches 
bakes it own bread and is able t#. sell 
from 8c. to 4c. per loaf cheaper’ than 
competitors. The reason for this ig that 
a chain store does not depend on ‘oread 
alone for profit. Chain store bussiness 
is also mostly cash and carry. 

“The way in which problems @f this 


ACCOUNTING 


ding to every known degree ;zranted 
ase associations in Canada 
is offered in form of a Revised; Exten- 
sion Course under the persoral direc- 
tion of W. S. Ferguson, C.A, through 
the Shaw Schools, Bay-Chqles Sts., 
— to. Address Dept. P for parti- 
culars. 


Member~ f F.T, D.A. 
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CHOICE FUOWERS 


8 to 10 West Adi laide St. 
TORONT() 


Flowers Telegraphed Anywhere 


FAR AHEAD |. 
of pretending competition 


The Illustrious New Chrysler “72” { 
Proves Every Claim ef Superior Quality, Performance and Védue 


Before Chrysler entered the 


clumsy and most unremark- 
able and uninteresting in lines, 
appearance, speed and accel- 
eration. 


were bulky, 


A 75 h. p. engine—72 miles an. 
hour plus with consummate 
ease; bodies longer, wider 
and roomier — chassis spring 
eads mounted in quiet rubber 
shock insulators. Body ap. 


pointments beautiful and dee- 
orative—lines long and sweep - 


ing—colors distinctive 


ji 


harmonious —all this at ri> 

markable low prices. 

There is just one way for yu 

a ae 
rysier 


which only Ch 


72” offers — that is, to bul; a 


Chrysler “72.” 


may be a controlling factor in the - and apply themselves they can 


CH 


Illustrious New “72’’ — Two-pass. 
Coupe (with rumble seat), $1995; 
Royal Sedan, $2060; Sport Roadster 
(with rumble seat), $2060; Four-pass. 
Coupe, $2060; Town Sedan, 5; 
Convertible Coupe (with rumble 
seat), $2265; Crown Sedan, $2335. 


New Chrysler “‘52”’ — $870 to $1000; 
Great New Chrysler “62” — $1350 to 
$1600; New 112 h. p. Imperial “80” 
—$3745 to $4685. 


New Chrysler “‘Red-H ead” En- 
gine—designed to take full advan- 
tage of high-compression gas, giving 
12% greater torque wi'th greater 
speed, power, hill-climixing ability 
and fueleconomy, is stan dard equip- 
menton roadsters of thie: ‘62,’ “‘72,”’ 
and on all models of the New 112h.p. 
Imperial “80” and avails tble, at slight 
extra cost, for other ba:ly types. 


All prices f. o. 6. Windsor, Ont., including standard fat :tory 
equipment (freight and taxes extra) 
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THE CANADIAN-BUILT CHRYSLER FJOR CANADIANS 


sort are being met is through con- 
stant, effort to product and distribute 
with greater efficiency, The distribu- 
tion ‘problem is an especially keen 

llustrated by the fact that for 
men engaged in production of 


one, 
32 


bread, a distributing service staff of | A 


nearly twice that number must be 
maintained, Our efforts are constantly 
diragted to more efficient distribution. 
Independent Retail to Remain 
A merchandising executive, John 
Med land, president of National Gro- 
cers, refuses to agree that the inde- 
pendent retailer and with him the 
wholesaler are to be forced out of the 
picture. He is quoted as saying: 
“The groceterias have been doing ex- 
cegotionally well. They can do business 
ats a lower cost than chain stores. Com- 
patition, however, in this field is be- 
coming keener and inevitably there 
will be smaller profits. 
“Independent grocers can learn from 
the chain store methods and, as they 


come back. To be prosperous, of 
course, a groceteria must have a good 
location which means heavy overhead, 


in turn necessitating a large volume of 
business. 

“Grocers who give credit and make 
deliveries must get a longer price 
They cannot retain cash business on 
the prices charged credit customers. 
few grocers have divided their 
stores, half groceteria, the other half 
the older style. Others have adopted 
the practice of cutting off the first 
figure for cash customers. For ex- 
ample, on an article selling for 12 
cents, the first figure is cut off, making 
the price 11 cents; on a 23 cent article, 
the price becomes 21 cents for cash, 
and so on. 

“Our particular business is holding 
up well: There are definite advantages 
in a merger such as we have been 
through, in the way of overhead econ- 


omies and a general scaling-down of | 


sales cost.” 
Research as Industry Aid 

W. E. Rundle, general manager of 
National Trust, favors research in 
the advancement of Canadian busi- 
ness and states: 

“Research appeals to me as one of 
our major needs. The other nations of 
the world, notably Germany, the United 


Resourcefulness 


Crown Trust 


TRUSTEES 
AGENTS 


SAFETY 
Company Deposit 
233 Sr. James SrrnteeT «= Va ULTS' 


MONTREAL 


Purchasing Sentiment 


Often obscures the critical faculties—and yet if the same 
satisfaction can be secured for a more moderate price, is 
it not advisable to consider this factor? If it is flowers, 
you can purchase varied varieties—the choicest and fresh- 


est—at a much lower cost here 


Experience—Strength 
ExecuTors 


than elsewhere, This is 


our policy; a trial order will surely convince. 
Telephone Kingsdale 2687 


Flower Distributers Ltd. 


18 Bloor St. West, Toronto, Ontario 
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What’s Wrong With 
Shorthand ? 


Secretaries Say:— 


| “Those awful waits while 
| he chats over the phone.” 
| “Hours wasted while he’s 
, in conference.” 
| “No one else can read my 
notes.” 
“These endless notes 
make me dizzy.” 
“I’m sure he said that, 
bat. «6 ‘ 
| “Cold notes are madden- 
ing.” 
“No time for real secre- 
tarial work.” 


That's enough! I'll 
show him this trial 
offer right away. 


States, Great Britain, Japan, France, 
Czecho-Slovakia, have realized that the 
industrial profits and progress of the 
future are born largely in the labora- 
tory of to-day. ib ake 

“We have made a beginning. If, how- 
ever, we are to hold our rightful place, 
we must do more. The ultimate divi- 
dends from research, with our great 
resources, will prove enormous. 

“In one industrial plant in Germany 
recently I saw two hundred trained 
scientists working on the problems of 
the industry, with results that were 
illuminating. This gives one a concep- 
tion of what can be done to improve 
industrial processes and products and 


— = a fa: 
elligent, well-organ 
“Realizing Canada’s possibi 
her natural resources, her agri 
her mines, her forests, this 
was convincing evidence of the p: 
ing importance of our great Domin 
leading and not following in this vit 
essential field of endeavor.” 


The New Brunswick Department | 
Agriculture inaugurated its rf. 
broadcasting service from q 
CFNB the other night for the ben 
of the agricultural population and 
ee in subjects allied with 
culture. 
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Agents in: 
ENGLAND — Lloyds 
Bank, Limited, Lon- 
don and Branches 
SCOTLAND — The 
Commercial Bank of 
Scotland, Limited, 
Edinburgh and 
Branches. 
IRELAND — The 
Northern Banking 
Co., Limited, Belfast 
and Branches 
FRANCE — Lloyds 
and National Provin- 
cial Foreign Bank, 
Limited, Credit Lyon- 
nais. 
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Call 


prompt, 
efficient service in this 
important department 
of banking activity. 
Your drafts will be for- 
warded promptly and 
presented 
Every care will be taken 


Collection 
Service 


VERY real service is 


afforded by our Col- 


lection Department. It 


our aim to give 
cheerful and 


promptly. 


ensure satisfactory 


results. 


Any Branch of the bank will 
give you painstaking and de« 


pendable 


service. 


IMPERIAL BANK 


HEAD OFFICE 


- TORONTO 


Assets Over One Hundred and Thirty-five Millions 
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A. E. ADAM 


" Secretary and Manager 

3 of the Arco Company 
Limited, Toronto, calls 
his Dictaphone an in- 
dispensable aid in his 
work, 


What's Wrong With 
Shorthand?” 


“I’m forced to eut d 
tion short.” 

“If she could or 
it as fast as 
“She can’t help me- 
other things.” 
“If E could only di 
while it’s fresh in 
mind.” 

“Pshaw! She’s gone.. 
have to wait till 
morrow” - #é 
*“T had all this clear 
my mind last night.” — 


That’s enough! 
send in the cou 
below on , 


“My Dictaphone is always on the job» It’s my echo. 
I had no idea how much easier it would make my work,” 


MISS E. R. SMITH 


Secretary to Mr. Adam, finds The Dicta- 
phone a great saver of overtime, effort and 
vitality. She says, “It’s the best dictator 


in the world.” 


DICTATE TC 
TAE DIE TAPAUNE a 


“REG. CANADA” 


- and double.your ability. to get things done, 


Not until you try The Dictaphone 
yourself, will you fully appreciate 
the truth of these words of A. E. 
Read his other comments. 
Then act on the Coupon offer below. 


Adam. 


“Eight years ago, when I assumed my present 
duties, the first piece of equipment I purchased 
for my office was a Dictaphone. We thought 
of it then as an economy, as a labor-saver, but 
I had no idea how it would relieve me and 


make my work easier. 


“No matter what I want to dictate—letters, 
memos, instructions or telegrams—I_ reach 
automatically for the speaking tube and have 
the job off my mind directly. I record ideas 
for sales bulletins and circulars whenever they 
flash into my mind, Then they are down in 
black and white when wanted. Can you wonder 
that I regard my Dictaphone as indispens- 


able?” 


so easily accomplished when pauses have to't 
made for the convenience of a stenographer. 


“To sum up, my Dictaphone is never late, neve 
wrong, never too slow,—it’s always on the je 
at my left hand. It becomes my echo at th 
pressing of a button, even though ove 

may have sped 300 miles away.” “a 


Miss E. R. Smith, Mr. Adam’s efficient See« 
retary, and for six years a shorthand enthusi- 

ast, once was prejudiced against The Dicta- 
phone,—thought it would rob her of individual. 


ity and make her a mere machine operator, 


True words, these. And coming, as they do, 


from A. E. Adam, Secretary and Manager of 
The Arco Company, Limited, Canada’s largest 
roof cement and paint specialty concern, with 
offices in Toronto, Winnipeg, and Saskatoon, 
they are not to be considered lightly. Continu- 
ing, Mr. Adam declares: 

“Sometimes I use The Dictaphone when greatly 
pressed for time, Then no shorthand writer 
could keep pace with the speed at which I dic- 
tate. Moreover, when using The Dictaphone, 
one gets into the excellent habit of dictating 
in a natural conversational manner. This is not 


button. 
Dictaphone 


tear on 
nerves,” 


7 


4 


7 
7 


time, effort, vitality 
and wear 


“But,” she says, “actual experience has proved 
conclusively that these and other supposed 
disadvantages do not exist. 


“The constant interruptions which delay~Mr, 
Adam would delay me also, and cost me @ lot 
of overtime work, too, if it were not for The 
Dictaphone. As it is, I waste no time, and ya 
I find my Dictaphone transcriber 
the best dictator in the world. 


“What’s more, I avoid being al- fi 
ways at the beck and call of a 7# 
fussy, inconsiderate electric 7 

In 


just’ » 
oe 


short, my 


Saves me 
¢ 


TO 

7 
+ Dictaphone Sates 
Corp. Ltd. 


7 33 Melinda Street, a 
Toronto ELgin 7287 


and 
my # 
4 


3 T. R. CRAYSTON, 


General Manager 


CO I want to read what leading 4 
executives or secretaries say about — 


increasing their ability with The Dicta- — 

hone. 
booklet, “What’s Wrong With Shorthand?” 
and “Shorthand Plus.” 
O I am a Secretary 


Mail me FREE copy of your — 


0 Executive 
[Check one] 


© Please notify your nearest office to let me 

try a New Model 10 without obligation. Ss 

World-Wide Organization—U.S.A., London, Paris, 
Sydn ely 


°F > TF 
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Guess-Work Removed Aner I 
from Book Accounts FOR SURETY MEN 
by Credit Insur ANCE |. mpletion Bond Sales In- 


crease as Public Deben- | 
ture Offerings 


LIFE 
SOARS OVER 
FIVE BILLION 


Another Magnificent Year 
For Life Protection 





































































Republic of Colombiz | 
6% Esternat Sinking Fund Gold Bonds of 1928 , 


- DIVERSIFIED STANDARD 
SECURITIES 


$< TT 








Due October Ist, 1961 


New Idea in Credit Service Interest {payable April and October 1st. 


Aims to Protect Good 





Fifty Years 


























imenteteats Tress icniebess | 
ne ee Companies Accounts CONTRACT MEN HAPPY 2 sna 
icti i Rul Enf d | . wi 
Dare sate eros tat care ele prepa INTEREST GROWING |MAKES WIDE SURVBY New Rate Ruling, Enforced Tecra ssources which Beh cready 





Atlantic and Pacific. 

Its National Debt is less than 911.00 per 
capita which is. among the lowest in the 
world. 

The Colombian peso with a gold parity 
$.9733 is at present quoted at a slight 
premium. 

We recommend these bonds as 2 sound 
investment, selling at a substantial dis- 
count, and payingian unusually attract- 
ive return. 
















comprising 1 share of 8% Preferred Stock ($25 par 
value) and 1 share of Common Stock of no par value. 


Price on request. 


F. J. FAIRHALL & ASSOCIATES. 
LIMITED 


factory—41 Companies | 
“Sitting Pretty” 

Once again the 41 Dominion lic. | 
ensed companies that write guaran- 
tee bonds in Canada are “sitting | 
pretty.” Last year these companies | 
had a loss ratio of something like 30 | 
per cent. and this year their record | 
is equally impressive. Guarantee in- | 
surance is, generally speaking, divid- | 
ed into two classes, namely, fidelity | 
and surety coverage. The loss ratio | 
for the former in 1927 was 25 per) 
cent., for the latter 30 per cent. 

One of the most important phases 
of this business is the contract bond, | 
covering the completion of buildings | 
and properties in all parts of Can- | 
ada. Two things here are worthy of | 


Company’s Books Are Ana- 
lyzed and Definite Sugges- 
tions Made for Building 
Larger Business 


Increasing Number of People 
Are Being Attracted to 
the Problems of Great 
Business 
























The new idea is making its way 
into the insurance world. 

Canadian business men are now be- 
ing approached to protect capital im 
come—not by insuring the poor ac: }: 
counts with which they do business, f 
but rather by insuring the good ac- 
counts, the ones that are to all in 
tents and purposes “as good as gold.” 

The name for this protection is: 
credit insurance, but to the average 
business man credit insurance means 
nothing more or less thza the pro- } 
tection of the bad accounts. However, 


Another magnificent year for life 
insurance in Canada. 

More business; more income; more 
policyholders. 

During 1927 the total business in 
force in Canada by Dominion li- 
censed companies romped over the 
five billion mark, and at the end of 
the year, stood with a good $44,- 
000,000 to spare above that figure. 


There are now some 6,885,000 
policies in force on the lives of Can- 






260 St. James Street, Montreal - © 


MAin 3197 
410 Dominion Bank Bldg., Toronto . 


Elgin 7552 































































Price 95 and interest to yield over 6.35% to maturity, Ir 






NESBITT, THOMSON & COMPANY | 


Holders of 
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M ACK AY COMP A NIES SH ARES adian ee a sagen aoa sors lng? claims to do much oe ae ns . tipo ck te ei belies 
000 are for ordinary life contracts; . ; : a new rate schedule came into force | n uildin 
COMMERCIAL CABLE BONDS 3,800,000 for industrial policies, and Ph pend ony ae ere history © Founetinn tare bseeunes. than |which has brought tariff and non-| Royal Ba 8» ° 
1,244 are for group insurance cov- Seeneunie senna ” and rating| ‘he cash mutuals ef Onterie. ae | tariff companies together, ant the | Montreal Quebec Ottawa Hamilton 
erage. This increase in group poli- these very carefully into the classi. Se a es Tee ore Co. of | Second—the rapid growth of the com- London, Ont. Winnipeg Saskatoon Vancouver 









| pletion bond which is usually placed | 

;on a building if a public security | 

| offering is made on the property. 

| Tariff War Settled 

: , Until the middle of last year, the | the contractor fails to complete his 

stipe, al ee ee contract bond business was in an ex- job according to conditions specified, 

lyts camane can financial troubles, | c¢edingly topsy-turvey state due to/| the completion bond protects both the 
rove the worst offender in the ‘the fact that non-tariff companies | owner and also the bond and debent- 

ro | had riddled the tariff company tate ure holders by whose money the 


We occreut is at best a variable |" this covering, As a result the | building is being erected. 


cies alone represents a jump of 35 
per cent. over the 1926 figures. 
Speaking relatively, the increase 
was a little less than during 1926. 
That is to say, the new business 
written in that year showed a 12%4 
per cent. increase over the 1925 
figures. This year the amount of 
new business written in Canada by 
all - companies was $846,500,000 


Waterloo, has just celebrated fifty years 

of service with this mutual group which 

now has some $15,000,000 of business in 
force. 


should deposit their certificates or bonds with 
J. P. MORGAN & CO. 


23 Wall St., New York City 


fications which are in common prac- 
tice and are used by firms such as 
Bradstreet’s and Dun’s. 

Having achieved this, this service 
proceeds to advise the manufacturer 
or industrialist, as to what policy he 
should pursue if he is going to ef- 
fectively handle this ogre called 
“credit.” : 

Weeds Out Credits 












like two years ago and which brong! 
to Canada for the first time, a pu 
Canadian bond. Previous to thal” 
this type of protection had to be 

written on the American form 
though stock market activities 



























to take advantage of the plan for the association of 
THE MACKAY SYSTEM with the INTER- 

















NATIONAL TELEPHONE & TELEGRAPH which is only a 6 per cént, increase| In the first place the manufacturer | , ement is at best a variable |Disiness was being written in Many | “quis ter be somewhat confusing | doubtedly have something £0 desi 
over the 1926 figure. ‘However, when | is impressed with the fact that all | £ctor, and although the a wea |cases at a premium often one-fifth ar ertheless, the introduction « 
CORPORATION one compares the figures for total | his credits are not insurable credits. | ™e@t may perhaps show a splendid | (7) Tariff com- | Dec#use of the double use and mean- |}. net , ian servies be 


: only of the tariff rate. 
state of affairs, much may happen | panies at this time were charging a 


<= - Oe amen ts soe | straight sae per cent, rate for a two- 
-. | year period. i 
regularly and up to date, but this Finally a conference was held, with 


— Oh ce a laces Avan ovena| result that although the non- 


this thoroughly 
made this coverage most popu 
lucrative within the last year 


MINING STOCKS SLUMP 
The weighted index nun 


ing of the word “bond” but in reality 
the thing is quite simple. The com- 
pletion bond is used only when a pub- 
lic offering of debentures is made on 
the property. Then, of course, the 
insurance companies must have 










business in force there is a relative 
increase of 9.5 per cent. over the 
1926 totals, 

Canadian companies have also 
made tremendous progress outside 


Perhaps he knew this before, perhaps 
he did not. An insurable credit means 
one that has either a first or second 
rating, and anything below this is 
considered either inferior or bad. The 















By the Commitice: 
Clarence H. Mackay 





+. Copy of the Plan and Agreement 
to J. P. Morgan & Co., or to the 
Secretary of the 































Wm. Frank L. Polic C j b icularly | ideal, of is that all credits | tion. ld | tariff companies did not come into ing atocks was 1Re 
Deegan Broadway, Charles H. Sabin anada. This has been particularly ; course, 1s that ait credits | not whtil the very last minute admit | ‘@Tt companies double protection because of the| seventeen mining stocks was 11854 
: fork City. sis har Lewis L. Clarke noticeable i the a States —- at least oe tg | that ifs position was impaired, and it | the tariff fold, nevertheless an agree- double risk involved in insuring the | the week endin eon om 
a F. G. Osler where our leading Canadian com- aving segregate € accounts | vould do everything in its power to | ™¢nt was made whereby al ;~ | financing and erection of the build-| (° 3:0” to ficures published 
panies have extended their opera-|and perhaps advised the man- was to be written on a straight basis i ia Bu — of Sta 









uphold its reputation for paying ac- 
counts regularly and promptly for 








<r s sae ee 


eee 
at a Mote 
a 2% 


ufacturer to clean up and eventually 
wipe out entirely his “blank-blank” 
accounts, the service of credit insur- | 
ance is now in a position to work 
things through with the manufactur- 
er and play the real part in paying 
its way by giving the manufacturer 
absolute protection of capital and as- 
surance of income. 
Protects Best Accounts 

Assuming that our manufacturer 
pursues this policy and weeds out 
credits which he knows are liable to 
be bad, it will immediately be asked, 
why does he need protection for the 





ng. . 
Unfortunately, the figures for this 
class of business are not compiled 
separately, but insurance men say 
that this class of protection, although 
it is ee expensive, as con- 
tract bonds run, has grown enormous- 
ly in the past few years. The cost 
of a completion bond of this sort runs 
to something like $20 per $1,000, 
which is four times the cost of an 
ordinary contract bond. 

One other feature of the guarantee 
business that is working out well is 
= new form of brokers’ blanket 


| of one-half one ee cent. Lee’ an- 
; it started to, num. Evidently this has proved en- 
_ - “pe aie cies see tirely satisfactory, for no complaint 
a | has been heard since the agreement 
yn ‘ . é went into force, and virtually all the 
wei i yt ge “ | business is now being written on this 
nother phase o e situation | phasis, 
brought out by these sellers of credit} Ono advantage of the new rate is 
SESvie8 Pe ee = ase — | that if a building is completed within 
ary run. of —— the valuation — one year, the rate is only one-half per 
accounts yt . ae. by {cent and supposing the building 
much ae than guess ba ¥ | takes thirteen months to erect, the 
means of credit insurance cach, and | two-year premium wil, of cours, be 
oe 1 ae ll : -- | charg: ut a refund wi 
financial rating which is reflected in| 5, the second premium on a pro rata 


tions with amazing success. At the 
te end of the year, Canadian life insur- 
Bs ance in other parts of the world 

it amounted to $1,615,000,000 which is 
almost a $600,000,000 increase dur- 
ing the past two years. 


was on the base of 1926—100.. 

Gold-copper stocks, rep db 
Noranda and Amulet, dropped j 
114.7 to 118.0. Eleven gold sto 
from 120.6 to 120.1. Four sil 
miscellaneous stocks declini 
102.7 to 101.3. 


Marriott’s Twen 

Drill hole No. 20 has been com 
on Mariott property in Row 

Quebec, and the gore reveals 

ably more mineralization t 
other hole. This hole was 

others, being drilled from 








































amaica Public Service Co. Limited 
Kingston, Jamaica, B.W.I. 
| Executive Management: STONE and WEBSTER, Inc. 
Be Annual Report for 1927 


” flo the Shareholders of the 
- Jamaica Public Service Company, Limited: 








The Taber-Barnwell district has 
already signed up for 1,700 acres of 
sugar beets and labor to handle that 

| acreage has been contracted for. 
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Lapses Analyzed 
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ing fi i j i : ; i Lake. Further holes are to be put 
: The annual Report of the Executive Managers presents the following figures as to e insurable credits which have always /| the cost @f the insurance, and which : bond, which was adopted something ee 
|} income received from operation and the expense incurred in conducting the under- by Occupations paid him faithfully, and are rated| gives a definite cash value to the vase douteim = En — 
rer Caring, the year: ; _— ws 3 ieieubatnte well in the world of finance? capital tied up in this way. whether the building took four os 
Tramway Mt secccccceceereseeee $384,863.14 $384,070.93 $ 792.21 A short time ago the We do not for a moment pretend to| To quotw from an accountant of months or twenty-four months to m 
aoe ower eotomene SS ee ean Phoenix Mutual Life made an_ || P0SSess the convincing argumentation | some standing: “So far as the actual | act. 
on-Operating .....0+. ermoemrserssees 8,497.17 890. 106. analysis basing their vgures on of the credit salesmen but evidently | technique ef accounting is concerned, Write Completion Bonds a 








$652,103.89 $42,056.06 the story runs something like this: | the determination of the definite 


‘ Zotal Grose Earnings ....0- seemeescoecveme $694,159.95 the experience of an exceed- 
een 
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—— ingl i Profit in business depends entirely | value of aceounts receivable have al-| The other important phase of this : mS 
| OPERATING EXPENSES AND TAXES he elcid ee eee upon the ability of purchasers to pay| ways been a soft spot. Accounting a - ors —— TRADE MARKS and. DESIGNS Registered -_ 
BO cccccccaccccccesueccccccecee 77,807.78 | 78,720.14  -*912.96 : . or their goods. Once we have sold|technique dan follow through, and/ attention of late is the completi , 
Taxes cccescccovcmecesacnacenesssescoceses 26,397.83 26,600.75 202.92 The following figures are our goods — presuming that other aeceien and establish the exact! bond. Whereas the contract bond W. IRWIN HASKET T, 12 Elgin Street, Ottawa, ne 
—— the percentage of lapse of each thi l : ; Idi ly indemnifies th r in case SOLICITOR OF DOMESTIC AND FOREIGN PATENTS 
Total Operating Expenses and, Taxes .....< $409,167.22 $396,717.22 $12,450.00 particular occupation as com a on — joe — — aes the value oe a ma-| only indemnifies the owne 
———— a | 3 payment in order ro erefrom. | chinery are wrrived at expert ap-| a eee 
D8] NET EARNINGS ......ccccovecsscesncacecese $284,992.73 $255,386.67 $29,606.06 pared to the average lapse Now, it is probably true that our | praisal; merehandise beveutepias are a 
4 Interest -Charges Sete ee eeeeeeseeresesceee 78,388.81 74,605.27 *1,216 46 on — business written best customers or credits are those checked up, 4s to the original cost— 
& Balance ....2eccscccccscconsseqensencmeome $211,603.92 $180,781.40 $30,822.52 7 ce «, oe 2 gg = a — ey in- | and then the — as the or | | Ss U N NY: 
—=—— Educational eh to 50 || - In er words e large | ganization takes a shot at accounts 
P ee emooe Sian socoseoggrancces i eeeee ante a Professional — a Satie 69 and well-rated buyers are those with Saaieaitin. Tt he accuracy of the fig- -Y 
oosenesecedvesccsdaseccve cmnuT 2 renee. ’ pasteass and professional women = oe we = eee. — ures is measwied exactly by his abil-| 
1 . 2,774.78 $264,538.56 $98,236.17 THERE THOT .nseesssveeseceses Tre roba e accou a $ * y ° 
e Retirement Reserve xx. -xmmpevscssecdesssse 70,000.00 50,794.67 19,205.33 SMEEOR. itettr een. te — we have. no qualms. They oe ‘Aouad ; Made 
- famees 728 : << GRORSUEGR Ga7a.banee. Oenaeesi Builders and employees ....eee00 138 ave always paid their bills regu- : 
ae | | yo Pree Cheap es n mneeroem neve $ Ss28-61 ee ba 9 Salesmen .....cses00e tesseseeee 144 | / larly, and we assume that they al- _To take an example, a credit ser- | 
> —n seemed SIE Ser pee oe ae rereneenns ways will continue to do so. vice firm anal jzed a business of more 
oe Balance wecece Se eee eeeeeseseeseressesesese $289,246.12 $212,108.70 $77,187.42 { Here the purveyor of credit service than three thousand oes These 
2 ks / Preference Shares seecee e0ee om e J accounts were. ppread t rough every ' ; 
d Prefernce “B" Bhares srs weeere SSL sl T4389 - 5,423.92 — ab — The — anal- ONT. 
Bs —————— sis show that seventy-five per 
r Reserves and Surplus at End of Year ececns $222,884.31 $151,170.81 $71,713.50 oh as secomds; five ae con an , ae 2 
Be RATIO TO GROSS AE C—O RET blank-blanks: d tl st . T ; t 59 
a plus maintenance ......cemestes 55.14% 56.76% rank-pianks; An ne rest were nvest at 59 
+ Ssedeesercécoseshssosee eoveee «11.21% 12.07% either not rated at all or were rated term Ontario 
a Retirement Reserve Appropriation .......< 10.08% 1.79% - ae i a _ oy time the and assure y¢ 
| indicate that i iaceea - business had wmnual sales amount- interest retut 
| See reeea ee eee: | KF. MacLaren and C ers a 
a ‘or rves, i ° ° 7 ’ y 
fad bensrest on Deeded Deis as $511005 92, cn eee t Teaaeae ne oe ompany aa ie 


last year, and an increase of 93.2% over the year 1924, the first full year of operation 
-of the property by the Jamaica Public Service Company, Ltd. 

Gross Earnings show an increase of $42,056.06 or 6.45% over 1926. This was 

due to an increase of $41,263.85 oo AS & piahs and Power ent and Mis- 

» nce being in the mway Department. Electric Operat- 

Expenses increased $11,454.08 or 9.88% with increased power station output, and 





Shuslted a 


Kenneth F. Mackaren 


The advice of the credit company 
| was that the firm’s business should 
|be definitely cut down so that not | 
| more than ten jier cent. of its ac- 





















ing 

Seek ad tao pone, Ticeeny Denes nes a eel ental, during the latter credits. Shorter torms were adviced| | See) «| MBM YLT uenteet 
6 or 0. an increase a . credits. Shorter terms were advise 

of 26,281 car miles Christopher C. Thompson |for even this ten per cent., and also | 





operated. 

Taxes decreased $202.92 and Interest Charges were $1,216.46 less than 1926. 
The satisfactory increase in Light and Power Earnings is directly due to an 
increase in the number of customers served, and larger sales of electricity to existing 
customers for irrigation pumping, commercial light and power, and residential uses. 
the end of 1927 your Company’s Plant Investment as recorded on the books 
852,876.21, an increase of $61,466.80 during the year. A part of the increase 
us short line extensions and rebuilding of electric lines, to take 
customers and adequately serve the increas€d requirement of existing custo- 
} mers. Other principal expenditures included street paving and track work, and the 






| advised that the frem should tighten 
|up all round and tht the sales force 
should make a definite drive on rated | 
accounts, and leave ‘this inferior type 
of account entirely alone. Naturally, 
this advice caused considerable dis- 









Ci hfford D. Mc€xreary 
Investment Securities 
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During the four and one-half years that the Company has been under its present 
i} executive management, the corresponding percentages have been 12.1% and 15.9% 
. The balance in Retirement Reserve at the end of the year, all of which 
is invested in Plant, was $129,810.59. This reserve is built up from earnings to take 
i} care of property retired on account of age or obsolescence. 

) The Parochial Board of the Parish of St. Catherine, on February 16, 1927, 


m during 1928 to serve this new area. 
On December 31, 1927, 178,500 of Jamaica Light and 








er Company First 
nd. 


865.66 cash available in addition to $75,000 Dominion of Canada 544% Bonds. 
Regular dividends were paid on Preference Shares at the rate of 7% per annum. 
During the year 16,576 shares of Preference “B” stock were sold in £1 Sterling 
} denomination, practically completing the authorized sale of a total of 51,369 shares. 
i} Very nearly all of this stock is owned in Jamaica. 

Business conditions in Kingston and on the Island as a whole have been good 
during the past year. A strong co-operative movement has developed among the 
of the Colony, which is receiving the active support of the Empire Marketing 
ae trades are busy in Kingston and vicinity, and there is very little 

en’ 
It is anticipated that the coming year will be satisfactory to the shareholders. 


On behalf of the Board, 
Montreal, March 30th, 1928. R. D. BELL, President, 


Bie oes ae Seine es nay eae 
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Look at your 
shoes—are they as 
good as they should be? 


(Get Surpass) 













Felephene ADelatde 6072-3-4 



















Announcing 
Kippen, Newton & Co. 


Members Montreal Stock Exchange 
Members Montreal Curb Market 
4 HOSPITAL STREET 
MONTREAL 



















Firm Members 


J. D. G. Kippen Eric D. B. Kippen 
Frederick G. Newton 


Kippen & Company 
have pleasure in advising their clients and_ -- 
friends of their incorporation. 


No change in management has taken 
place, and hereafter the business will be 
carried on as 


Kippen & Company 


Incorporated 


4 HOSPITAL STREET 


505 St. Catherine St. W. 
John St. 2192 St. James St. 106 Yonge St. MONTREAL CORPORATION 
Montreal Toronto 10-12 East King St., TORONTO 



















purchase of new railway motors to replace those which have become obsolete. turbance in the sales force, and the 
Maintenance expenses during 1927, which are included in Operating Expenses, , predictions were freqly made that on 

totalled 11.2% of the year’s earnings, and in addition 20.9% of these Gross Earnings 

ea ee rena es Or ceenen 22 Suepen. 25 Melinda Sweet - - - Toronte, Genada 


Suggestion jAdopted 
However, the plan as suggested by 
the credit service wag put into effect, 
and at the end of the yirst year sales, 


approved your Company’s application for permission to extend its lines northward instead of decreasing, increased to 
to serve the vil - of Boe Walt and Linstead. A Hoense covering service in this $2,225,000 and at the same time the 
new territory was subseq repared and was approv Gov i i : : 

Council on November 7. Your Company's lines will be extended ‘trom ‘the Bog Walk accounts outstanding decreased to 


$148,000, which was practically a de- 


such principles sales must decline. 
crease of $100,000 oveg the ma 


this particular experiance was the 
fact that accounts patt due at the 
end of the year stood, at $1,000 as 
against $43,000 in the previous year. 

Here alone, of coursa, a consider- 
able saving would be edl'ected to the 
business, and then in addition, the 
;Mmajor service of credi\:; insurande 
would also be achieved & supplying 
definite cash protection, \where only 
guess work had hitherto held sway. 










































Increase the 
Return From Your 
“Trustee” Funds 

by using the facili t\>s 


| and experience of tiiis 
ih organization. 





















| This Corporation is 8 
legal depository for trits\ 
funds. 


! Conntintie entails no 


obligation, 


| 
STERLING 
TRUSTS 


Branch:—REGINA 


i 
NSS 


| ag 4 Borids ne So yy from cash on ha year il 
} ‘our Com > nee 8 indicates tisfacto i i ; . 
set pany’ @ satisfactory cash position, with Also a most remarkable part of 






dull times. 


dinner tables, 


Sunnyside Palace Pier, with its mag- 
nificent ball room, Palace of Fun, Band 
Pavilion, Theatre, and complete refresh- 
ment facilities will answer that question 
more satisfactorily, more completely than ¢ 
been answered before. 
attractions of the pier will appeal to every 
taste, every temperament, and all in a set- 
ting of natural beauty that in itself will 


it has ever 


. Price $10.00 per Share in Units of 10, 50 and 100 Shares. 
Payable 50° Cash, balance in 10 monthly payments without interest. 


The Provincial Improvement Corporation, 


wee 


AMUSEMENT 
sthe most» 
profitable 
imvestment 
you can make 


“HE amusement “industry” knows no 
Every night in the year 

every amusement place in the city is 
crowded to capacity, and over thousands of 
“Where shall 
night?” is the question of the hour. 


+ as 8 Toronto. 
The i a INVESTMENT BANKERS THe ae i Kindly send further particulars. 
SS SHOE G y a. 902 Northern Ontario Bidg., Toronto § Name 
~ FR ey overnment & Corporation Securities Elgin 9265 t Address 













prove a magnet to draw thousands. 


Even in a country as small in area as 
England there are at least twenty-five 
amusement piers operating profitably. In 
the United States piers have proved the 
chief attraction wherever they have been 
built, and not one of those cities has all the 
advantages possessed by Toronto for the 
profitable all-year round operation of a 
pleasure pier. 


With no city taxes, preferred shares, 
prior claims, nor bonded indebtedness; with 
$150,000 surplus as working capital sup- 
plied by contract, substantial returns are 
assured from the outset. 








we go to- 
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i THE PROVINCIAL IMPROVEMENT CORPORATION LTD, 
902 Northern Cntario Bldg. 















‘Common Stock 
>> (American Certificates) 
S well-known navigation 


| HIGN SECURITIES 


ive in all foreign issues. 
for quotations. 


placed on our mailing lists 
DEBENTURE CORPORATION LTD. 


+ Irmes Street. Montres! 


Calgary, Alberta 
: t 5 a! : 
is iees eon on 00. ie Stock, — = Grain 
DCKS SLUMP : 3 ° ° : 
index numbers of | A Industrial Financing 


stocks was 118.5 for : ‘Carlile & Farr Ltd. 


rch 31, as compared’ 
ae week, ac-. . 

shed by wire to all markets. 
Correspondents of 


ubli the 
of Statistics. This 
~~» Osler & Hammond 


mee > 


ec eee een 


1926—100. 
» Tepresented by * 
ulet, dropped from * 
old stocks felt. 
. Four silver and 
declined from. 


en Hole 

has been completed = 
in Rouyn. area, ~ 
reveals consider- 
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HEAD oFFice © 

Atlas Building 

TORONTO 
ADEL 5406 
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_BRANCH OFFICE 


( Bd. of Trade Bldg. 


“MONTREAL 
MAIN 6766. 


wench Stocks 
Real Estate 


 JD.CAMERON 
Member-Montreal Curb Market 


are to be put down. 


ENTED 


wa, Canada 


Listed 
Unlisted 
Mining 


5% INTEREST 


| on 
ONTARIO MUNICIPAL 
DEBENTURES ° 


Invest at 5% now in long 
term Ontario Municipal bonds 
and assure yourself this good 
interest return over a period 
of years. These bonds are 
trustee investments readily 
resaleable. Write us for par- 
ticulars. * 


W. L. McKINNON & CO. 
205 McKinnon Bidg., Teronto 
Tel. Elgin 4429 


on Power Generating 


Plants, Substations and 
Distribution Lines. 


Canadian Comstock Company Ltd. 
Montrea: Toronto 


Four Essentials of 


Co-Insurance 


1, The owner has to prove how 
much he has lost under the 
policy and how much he can 
recover. 


2. The Co-Insurance clause 
does not operate in case of 
total loss. 


3. The 80% clause does not 
mean that the insurance will 
pay only 80% of any loss. 


4. Have an independent ap- 
praisal made to ascertain the 
value of your property; be 
careful to have concurrent 
insurance amounting to 80% 
or more of such value, in 
which case you will be en- 
titled to collect the loss just 
as if the clause was not on 
the policy. 


NOTE: Sterling Appraisal Re- 
Ports are sound, and may be 
used with confidence as the 
correct basis for Insurance of 
any kind. 


Sterling Appraisal 
Co., Limited 


8 Wellington East, Toronto 
Phone Elgin 5244 


| | Robt. 


| Elstone 


¥ on +k 


News of Investment Markets 


SET UP TO BUY OUT 
HAMILTON UTILITY 


United Fuel Investments 
Will Control Coke and 
’ Gas Firms 


| 
HOLDING COMPANY 
| 


| The gas utility of Hamilton and a 
very successful by-product coke 
manufacturing company in that city, 

| that have been under similar control, 
rower been merged through the for- 
| mation of United Fuel Investments 
| This new holding company will own 
| practically all of the share capital 
| of Hamilton By-product Coke Ovens 
| and over 90 per cent. of the capital 
| of United Gas and Fuel Company of 
| Hamilton, 

Offering of $9,000,000 of preferred 
| stock in the holding company is being 
/made by Dominion Securities Corp- 
oration. Offering carries a bonys of 
common stock. 
| Figures presented with this issue 
| present a promising outlook for sub- 
| stantial growth for the two subsid- 


iaries of the new company. While | 
earnings in 1927 were just about 


equivalent of preferred dividend re- 
quirements, it is pointed out that 
the new battery of 35 coke ovens 
which increased the capacity of 
Hamilton By-product Coke Ovens by 
140 per cent. only began to get into 
operation recently. The proportion 
of earnings accruing to the holding 
company under a full year of capac- 
ity operation is estimated at over $1,- 
000,000. If this were achieved there 
would be not only sufficient to meet 
preferred dividends but to pay about 
$4.50 a share on common stock. 

It is stated that new contracts 
recently signed will absorb by the 
end of 1928 all the recently enlarged 


gas capacity. It is understood that | 


| the gas subsidiary plans to enlarge 
its domestic distribution system. Re- 
cently it has had to turn down re- 
quests for service because of lack 
of a sufficient supply of gas, which 


|is now assured through enlarge- | 


ments at the plant of the other sub- 
sidiary, the Hamilton By-Product 
Coke Ovens. 

A. T. Leavitt is president of the 
company. Mr. Leavitt has had wide 
experience in coke-oven building and 
operation, having been for many 

| years manager of the Semet-Solvay 
Company, owners, builders and oper- 
(ators of more than 20 by-product 
| coke plants in America. This firm as 
|contractors were responsible 


the United States. Mr. Leavitt per- 
}sonally supervised the installation 
of coke ovens for the Ford Motor 
Company, Bethlehem Steel Company, 


Cambria Steel Company, Youngs- | 


town Sheet & Tube Company, Sloss- 


| Corporation of Chicago, and others. 
| Mr. Leavitt was responsible for the 
design and construction of the by- 
product coke oven at Hamilton, and 
| supplied and trained the force which 
has so successfully operated the 
plant. He is a member of the Ameri- 
| can Iron & Steel Institute, the Blast 
Furnace and Coke Oven Association, 
the American Society of Mechanical 
Engineers and has acted as adviser 


$9,000,000 
UNITED FUEL INVESTMENTS, LTD. 
6°) Cumulative Preferred Stock 
Capitalization: 
Authorized 
6% Cum. pref. ...... $25,000,000 
} Common (no par) ... 250,000 100,000 
} shs. shs. 
| Funded debt: None. Contrelled companies 
| have following outstanding: 
| United Gas & Fuel Co. .... $1,880,000 bonds 
Hamilton By-Product Ovens 1,690,000 bonds 
} 925,000 notes 
| Company: Controls practically ail stock 
of Hamilton By-Proquet Coke Ovens and over 
| 90% of stock of United Gas & Fuel Co. of 
Hamilton. Hamilton By-Product Coke Ovens 
| operates by-product coke oven plant with 
| 35 ovens capable of coking 1,000 tons of coal 
|} a day. United Gas & Fuel Co. distributes 
| gas in Hamilton. Owns 6,000,000 cu. ft. gas 
| holder and 458 miles of mains. Purchases 
}gas from Hamilton By-Product Coke Ovens. 
| Assets: Holdings of United Fuel invest- 
| ments estimated at $10,000,000 at present 
| time. 
Earnings: Year 1927, available for depre- 
| ciation, taxes and dividends $548,166. Com- 
pany’s share of earnings on full year basis 
estimated at $1,003,542. 
Offered* March, 1928. by Dominion 
Securities Corporation at 100 with bonus of 


Issued 
$9,000,000 


three shares of common with 10 shares of | 


| preferred. Fractions adjusted at $20. 


| Tenders and By-laws 
' 
| Apr. 7.—Saskatoon.—$483,300, 414 or 5% 
10, 15, 20 and 30-yr. debentures. Alternative 
| bids. A. Leslie, commissioner. 
| Apr. 14. Seaforth.—$32.500, 5 local 
improvement debs. J. A. Wilson, treas. 

Apr. 5.—Quebee Catholic School Commis- 
sion.—$300,900, 414,06, 30-year or serial bonds. 
A. C Taschereau. sec.-treas. 
| Apr. 10.—Village of St. Fidele, P.Q.— 
| $15,500, 5%, serial debentures. A. Tremblay, 
sec-treas. 

Apr. 10—Town of Jonquiere, P. 
$50,000, 5%, serial bonds. J. M. Lacroix, 
clerk. 


4 
% 


$10,000, 59, one-year bonds. J. A. Paquette, 


SASKATCHEWAN 
Authorizations Granted by the Local 
Government Board 
From March 24 to March 31, 1928. 

Schools.—Snipe Lake, No. 1096, $2,400 ; 

| Bryant, No. 3505, $2,500; Aspenshaw, No. 

| 8745, $4,500; Quinton, P.S.S.D., No. 7, $1,000 ; 

| Tangleflags, No. 3790, $2,200; Seandia, No. 

676, $4.500: Bannockburn, No. 1983, $4,000; 
Abbey, R. T. Co., $1.500. 


Two Scotsmen took dinner together 
in a restaurant. After dinner 
waiter brought the bill. The two sat 
and talked for a couple of hours, after 

| which conversation failed, 
merely smoked in silence. 

At one o’clock in the morning, one 
of them got up and telephoned to his 
wife, “Dinna wait up any longer for 
me, lass,” he said, “it looks like a dead- 


for | 
some of the largest instailations in | 


Apr. 13—Town of Laval des Rapides, P.Q.— 


the | 


and they | 


Now Public Company 


A. T. LEAVITT, 
managing director of the United, Fuel 
Investments, and also president of Ham- 
ilton By-Products Coke Ovens. 


FAMOUS PLAYERS | 
20-YR. DEBENTURES 
OFFERED AT PAR 


Yield 614 “Per Cent.— 
Profits Largely 
Increased 


| From Our Own Correspondent 
| MONTREAL.—The Famous Play- | 
|ers Canadian Corporation has made | 
a significant increase in its gross 
| and net earnings for the five months 
‘ended January last, according to in- 
formation published with the $3,000,- | 
000 debenture issue now being of- 
| fered by the Royal Securities Corp. 
For the five months period, the 
|}gross amounted to $3,356,694, as 
|compared with $6,294,077 in the pre- | 
jceding full twelve months period. | 
|The Famous Players Canadian Cor- | 
poration is by far the largest organ- | 
ization of its kind in Canada. It | 
‘dominates the industry and owns 
| 72 theatres and is interested, either 
as a substantial shareholder or by an | 
| operating agreement, in another 51 
theatres. 

Extent of Assets 
The theatres owned by the company | 
;are large, modern and excellently 





———— | equipped, and those operated through 


| Bond Notices | 


Fredericton Electric Company, a 
Canadian subsidiary of associated 
gas and electric system, will pay off 
all of its 6 per cent. first mortgage 
| bonds on May 1, at 105 and interest 
| to that date. 


Saint Stephen and Calais Light 
and Power Company, will pay off all 
of 6 per cent. first mortgage bonds 
| on May 1, at 105 and interest to that 
| date, 


BOND REDEMPTIONS 

| Donnacona Pap. 6% 1940 Apr. 17 
United Grain 

Growers 
Spanish Riv. P.&P. 

Series “A” 
| St. FrancisW.P.Co. 6'°% 
| St. FrancisW.P.Co. 7% 
| St. Maurice Power 6%," 
| Beauharnois Elec, 5°% 
| York St. Bidgs. 6'4% 
|G. N. Power Corp. 6% 
| Series “A” 
| St. Stephen & 

Calais Light 6% . May 
| Fredericton Electric 6% .... May 


105 


105 
106 


6°% 
8% 


1940 July 1 
1941 May 1 
102 
102 
107! 
105 
103 
1021, 


1929 June 
1930 Aug. 
1953 Aug. 
1942 Sept. 
1940 Apr. 

. May 


105 
105 


Office Building 


‘New 


A. N. Worthington & Company, of 
| Toronto, and John W. Gordon, of St. 
Catharines, are offering $800,000 7 per 
| cent. first mortgage bonds of the Ade- 
| laide-Sheppard Company, Limited. The 
| bonds are being sold at 100 and accrued 
interest to yield 7 per cent. Security 


| for the bonds will be the sixteen-story | 


Sheffield Company, By-product Coke | 


the 
and 


office building to be erected on 
nofth-west corner of Adelaide 
| Sheppard Streets, Toronto. 

The syndicate which erected, and is 
| now operating in Toronto, The Central 
Building, and two apartments, The 
Clarendon and the Claridge, will con- 
trol and operate the present building. 
$800,000 
ADELAIDE-SHEPPARD COMPANY, 

LIMITED 
Mortgage (closed) 20-year 


7% First 


Sinking Fund Bends 
— so | Dated Mar. 
to.the Dominion Fuel Board in its | 


| development of a coke-oven program. | 


15, 1928 Due Mar. 15, 1948 
Property: 
being erected at 

Streets, Toronto. 

Security: First mortgage on leasehold of 
land and first mortgage on building. 
| Valuation: Buildine valued at $1,379,500 
and leasehold at $75,000. 

Earnings: Estimated at $213,300 gross and 
$159,300 for interest or 214 times. 

Offered: April, 1928, by A. N. Worthing- 
ton & Co., 1601 Northern Ontario Building, 
Toronto, and John W. Gordon, St. Catha- 
rines. Price: par to yield 7%. 


Adelaide and Sheppard 


| 


‘Company Formed to Run 
1,000-acre Tobacco Farm 


Another tobacco plantation issue is 
being made. This consists of $160,000 
of common stock in Vittoria Tobacco 
| Plantations, which will acquire 1,000 
acres in Norfolk County, Ontario. The 


| issue is being made at $100 a share by | 


| Goulding and Scythes, Toronto, and 
particulars of the issue are as follows: 
$160,000 
VITTORIA TOBACCO PLANTATIONS 
LIMITED 
Common Shares 
Capitalization: 

Authr. Tasued 
| Common sbares, $100 .. $250,000 $160,000 
| Company: Formed to acquire 1,000 acres 
|of tobacco land in Norfolk County, Ontario. 

Earnings: Estimated that the 210 acres 
to be grown in 1928 will provide 197% on 
| capital. 
| Offerred: April, 1928, by Goulding and 
Scythes, 11 Adelaide St. E., Toronto, at $100 
a share. 


j 


| Profits Are Made in Bonds 
as Well as in Stocks 


R. A. Daly & Co. point out that it is 
possible to make a profit on bonds as 
well as on stocks, They say: “Many in- 
vestors, although they do not speculate 
| 
| substantial profits from year to year, 
|} in addition to their annual income re- 
| turns. 
| “For instance, one of our clients, 
about six months ago invested approxi- 
mately $10,000 in exceptionally high- 
grade bonds. The following table shows 
the result of this investment to date: 

Coupon Pure 

Rate chase Price 

| Security % Price Mar. 30 
$2,000 Dom. of Canada 414 $99.50 $102.00 
3,000 Dom. of Canada 442 98.50 100.75 
(Guaranteeing Can. Nat. Rys.) 

2,000 Govt. of Argentine 6 99.50 
2,000 Gatineau Po’er Co. 6 102.00 102.50 
1,000 Intern't! Po’er Co. 644 100.00 101.50 

It will be seen that in addition to an 
annual income return of about 5'4 per 
jcent., this investor received 1'% per 
cent. on the money invested for six 
| months, or, altogether, at the rate of 
'about 814 per cent. per annum. 


| Amount 


100.90 


Financed by Bonds | 


Sixteen story office building | 


° } 
in the stock market, nevertheless make | 


subsidiary or affiliated companies or 
by operating agreements are in many 
|instances also freehold properties, 
the balance being operated on long- 
term leases or agreements. All of 
these theatres are centrally located 
in leading cities from Montreal, Que., 
| to Victoria, B.C. The company’s in- 
come is derived primarily from the 
| exhibition of motion pictures which 
|it obtains under exceptionally fav- 
orable arrangements with the lead- | 
ing film producers—including a fran- 
chise giving it the call for first run 
in Canada of all films made and pro- | 
duced by Paramount Famous Lasky ' 
Corporation, of New York. 

The particulars of the debenture 
offering follow: 
$3,000,000 
Famous Players Canadian Corporation 
642% Twenty-year Debentures 


| Dated April*l, 1928. Maturing April 1, 1948. | 


Capitalization: ... Authorized Outstanding 
First Mtge. bonds, i 

due 1948 . $10,000,000 $5,000,000 
6's) debs., due 1948 3,000,000 3,000,000 
Common stock (without 

par value) 

The Company: The dominant factor in the 
motion picture industry. Owning or interest- 
ed in 123 of the leading picture houses in 
Canada, 


Debenture Issue: Is a direct obligation of 
the corporation. The proceeds will be applied 
towards the redemption of the original bonds 
and preferred shares of the corporation, 

Sinking Fund: Commences 1929 and will 
rqual 10 per cent. of the dividends paid to 
the common stock. i 

Stock Purchase Privileges: Debenture 
holders are entitled to purchase the common 
shares of the corporation at $25 a share up 
to March, 1930; at $30 up to March, 1932; 
and at $35 up to 1933. j 
| Assets: Excluding franchises and lease- 
| holds carried on the books at over $6,000,000, 

the assets after all prior charges are equal 
} to more than one and a half times the total 
outstanding debentures. | 
j Earnings: In the past two years before | 
| depreciation, deferred charges and income 

tax, have been equal to more than four times 
the interest requirements of the debentures. 


Offered: April, 1928, by Royal Securities 


} Corporation at par. | 


Bond Sales of Week 


Town of Walkerville 
The Bank of Commerce has been awarded 
issue of $67,000 Town of Walkerville, 
+. 5, 10 and 15-instalment bonds, on a 
of 97.61. The bids were: 
Bank of Commerce 


an 


hid 


G. Carruthers & Sons ...- 
Midland Securities esepcecovoese 90.75 


Teck Hughes New Second 
Among Producers of Gold 


Gold production by Teck Hughes for | 
| the first quarter of 1928, will set a new | 
|} mark that will only be surpassed by the | 

Hollinger, according to those who have 
been closely following the speeding up 
of the Kirkland Lake mine’s output. j 

It is estimated that with the old mill | 

| maintaining its 250 ton capacity, and 
the new mill treating 600 tons of ore 
a day, some 75,000 tons of ore have 
been treated. 

The new mill has been milling high ! 
| grade ore from the lower levels which 

is said to have run around $20 to the 
ton. The old mill was used for the 
|lower grade ore. The average grade 
f ore treated by the two plants is 
believed to have run around $17 a ton. 
Figuting on this basis would give a 
value in excess of $1,250,000 to the | 


eee eee eeeee 


o 


Teck Hughes output for the first quar- | 


i ter of 1928. 
It is reported that ore on the 2,230 
| foot level, the lowest level in the mine, 
15 feet wide and of high grade. In- | 
dications are that it will go to depth. | 


| 
_McVittie Graham Starts 
| Diamond Drilling to 1,500 ft. | 


| MeVittie Graham Mines has started 
| diamond drilling to explore ore occur- 
rences at a depth of 1,500 feet on the 
company’s holdings adjoining the Wor- | 
thington Mines to the southeast. It is 
believed that the extension of the Wor- 
thington ore will be picked up here, 
and if this proves true it is the com- 
| pany’s intention to begin shaft-sinking. | 
' 


Trail Ore Receipts 

The Consolidated Mining and Smelt- | 
ing Company of Canada, Limited, ore 
receipts at Trail smelter from March | 
15 to March 21, £928, inclusive, and | 
from January 1, 1928, to date, in tons, | 
were as follows: 
Company’s mines .. 
Other mines 


10,413 
1,184 


123,903 
25,064 
11,597 148,967 | 


A piece of land close to the Leth 
bridge airfield has been leased to the | 
Lethbridge Airways Limited for five 
‘years, 


WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCES AND DOMINION GOVERNMENTS 


Date Sold 
bee sbe se Mar. ..ece ° 
Mar. ..ccce 
Mar 


Place 
Marieton, S. 
Renfrew 
Walkerville 


| | New Westminster .....cceeeeee- Mar, ..-«+ ° 


| Sydney. N.S. ...c0¢ coe Mar. ceccce 


| | Georgetown .... oeeeee 


Manicipal 
—Solad To— 
Moorehouse & Co., Regina 
Wood, Gundy & Co. 
Bank of Commerce 
Pemberton & Son, and Wood, Gundy & Co, .. 
Johnston & Ward 
Dyment, Anderson & Co. 
McLeod, Young, Weir & Co. ..+-eereeeeeees 


Coat 
Amount Price Basis 
$1,000 cece oe 
£101,600 
67,000 
275,000 
150,000 
23,500 


19,000 


Maturity 
l5-yr, 
j0-yr. 
f-10-Lo-yr, 
20-ins. 


Rate 


97.61 
102.47 
100 
106.22 

99.63 


4.80 
5.00 
4.96 


5.04 


Se-yr. 
39-ins, 
5° 20-ins. 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


Stock Issues-— 


Mitchell Co. ...-cccccces Mar. ceccce 
United Fuel Investments ...... / 


Public Utility Investment Co. ... 
Dominion Trap Rock ........... Mar... 
Kirkland Mines 
Northern Aerial Minerals 
Exploration. 
Can. Wineries 
Honey-Dew Co. ....-eeeeeeee+.+ Mar. coove 


Vittoria Tobacco Plantations ... 
Bond Issues 

Adelaide-Sheppard Co. ......... / 

Famous Players Can. Corp. .... / 


Offered by 
McLeod, Young, Weir & Co. ..-.-+++e+-00e 
(With bonus of one-half share 
Dominion Securities Corp. 
(Each 10 shares of preferred 
Brown, Urquhart & Co. ...--eeeeeeeceeeces 
Williams, Partridge & Rapley 
S. D. Terry & Co. ...--0+6- 
Company . 

(With he 
Harley, Milner & 
Company ....*+.+- 

(With bonus of 50% of common.) 
Goulding & Scythes 


Co. 


J. Worthington & Co., 


Amount Price Yicld 
$500,000 100 7% 
common with each share of preferred.) 

Pref. 9,000,000 100 6% 
vill earry bonus of 3 shares of common.) 
Com, 22,000 shs. $12.50 ‘ 
Com, 20,000 shs. $25 
5 500,000 shs. 20¢. 
; Pref. 50,000 sh $50 hin 
common stock with each share of preferred.) 
~ 100,000 shs. $22 
Pref. 100 


Due 
Pi ef, 


Rate 


Com. $160,000 100 
100 


100 


1048 


$500,000 
$3,000,000 


THE FINANCIAL P 


’ 4 ° = 
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The official figure of the population 
of Winnipeg proper for 1928, as given 
by the Assessment Department, is 202,- 
377. 


Two Canadian Houses 


in Oil Trust Offering 


C. H. Burgess & Co. and Aird, Mac- 
Leod and Co., Toronto, are participat- 
ing in an offering of 100,000 shares of 
preferred and 100,000 shares common 
stock of Oil Shares Inc. This company 
has been formed to invest in oil stocks 
particularly Standard Oils, as an in- 
vestment trust. 

G. E, McCuaig, of Montreal, is a Can- 
adian director. 

Offering is made at $70 for units of 
one common and one preferred. 


MONTREAL Stock EXCHANGE 


MonTrREALCURB MARKET 
112 Notre Dame St. W,, 


New Isgue 


United Fuel Investments 
Limited 
(Dominion Charter) 
6% Cumulative Preferred 


Stock 
(With Common Stock Bonus) 


PRICE: 100 and accrued 
dividend 


Each ten shares of Preferred Stock 
will carry a bonus of three shares of 
common stock, fractions to be ad- 
justed at $20 per share. 


Descriptive circular on request. 


Matthews & Company 
Ltd. 
Investment Bankers 
255 Bay St., Elgin 5192 Toronto 2 


RANDOLPH HOTEL 
COMPANY LIMITED 


612% First (Closed) 
Mortgage Sinking Fund 
Gold Bonds 
Price: 10214 to yield 

6.30% 


Send fo: full detail: 


KIPPEN&COMPANY 
Investment Securities 
4 Hospital Street 
Montreal 


Investment by Mail 


unlisted stocks and 
bonds sent by telegraph 
or mail receive the 
same careful attention 
as orders placed in per- 
son at any of our of- 
fices. 


Our mail investment 
service is available to 
those investors not 
within reach of any of 
our 12 offices. 


Orders for listed and 


JOHNSTON “WARD 


14 King St. East, Toronto, Ont. 
171 St. James St., Montreal 


3 treal Stock Exchange, Toronto Stock Exchange, 
—— Sentrent Curb Market, Winnipeg Grain Exchange, 
Chicago Board of Trade. 


600,000 shs. 320,000 shs. | 


i2 branches for ouracustomers’ conmventence —— 


New Issue 


Sound Bonds 


for Investment of April Funds - 


The following issues which have been selected 
from our current list of recommendations offer 
an excellent opportunity for the investment 
of funds in sound, and readily marketable 


securities. 
1957. 101.75 4.39% 


1953 6.00% 


1948 4.44% 
1937 4.78% 
1940 4.90% 


1944 4.50% 
1941 5.62% 


1956 4.92% 
1951 4.75% 
1955 4.91% 
1957 4.85% 
1947 5.25% 


TDominion of Canada 414’s . 4+ 
Ussued by Canadian National Railways) 


ftRepublic of Haiti (External) “6's. 


(U.S.A. Customs Administration) 
Province of Ontario 5’s .-.. «see 
City of Hull 5 19 "s 7 +0 © © efelete ef e's! 


+Pointe aux Trembles 6’s .....-« 
(Now Montreal Metro. Commission) 


Canadian Pacific Railway 414’s .. 
+Canada Steamship Lines Ltd. 6’s. 
{Gatineau Power Company Ltd. 5’s 
+Montreal L. H. & Power Cons. 5’s 
+Montreal Tramways Company 5’s 
+Ottawa Lt. Heat & Power Co. 5‘s 
+Chile Copper Company 5’s ......; 


+ Norwegian Hydro-Electric Nitrogen 
Corporation 545’s .......... 1957 94.25 


+Sugar Estates of Oriente, Inc. 7’s 1942 101.00 
tPrincipal and interest payable in New York funds 


The above bonds are offered subject to prior sale and 
change in price. Complete information regarding any 
issue and a copy of the current edition of our publication 
“Investment Securities” will be forwarded on request. 


Write our nearest office, ~ 


The National City Company 
Limited 

Head Office — St. James and St. Peter Streets — Montreal 

10 King Serece East 204 i Building 71 a Peter Senene 


100.00 


107.50 
105.25 
110.19 


100.00 
103.50 
101.00 
103.50 
101.50 
102.50 

97.00 


5.91% 
6.90% 


W. R. C. DA COSTA J. A. McNICOLL 


DA COSTA & CO. 


MEMBERS TORONTO STOCK EXCHANGE 
MEMBERS MONTREAL CURB MARKET 


Royal Bank Building, 
TORONTO, ONT. 


Telephones: 


ELgin 2364-5-1654 


$800,000 


Adelaide-Sheppard Company, Limited | 


| 7% First Mortgage (Closed) 20-Year Sinking Fund Bonds 


Dyment, Anderson & Co. ..cccseseeess 97-13 | 


Dated March 15th, 1928 


Due March 15th, 1948 


Denominations: $1,000, $500 and $100 


Principal and semi-annval interest, March 15th and September 15th, payable at the Standard Bank of Canta, Toronto, or at its branch 


office in St. Catharines, Ontario. 


Coupon Bonds with privilege of registration as to principal only. 


Redeemable in whole or ja 


part on any interest date on 30 days’ notice, at 103 and accrued interest to March 15th, 1936; 102°and accrued interest 
thereafter to March 15th, 1943, and 101 and accrued interest ‘thereafter to maturity. 


Trustee: The Royal Trust Company, Toronto. 


Legal Opinion: Tilley, Johnston, Thomson and Parmenter, Toronto. 


CAPITALIZATION 


7% First Mortgage Bonds (this issue)...n.scscsssseseescesssrsseeesssseerseme $800,000 
Common Stock (MO Par ValUC)........rerecereserenersereersesssservesesesesnessneees 


To be issued 
$800,000 
4,000 Shares 


Authorized 


4,000 Shares 


From a letter from Mr. Henry Falk, President of the Company, we summarize the following: 


LOCATION: The land on which the building is to be erected is 
located on the northwest corner of Adelaide and Sheppard Streets, 
Toronto, having a frontage of approximately 68 feet on Adelaide 
Strect and 100 feet on Sheppard Street. This location is in the 
heart of the downtown financial district of Toronto. The opening 
of the proposed new street {rom the New Union Station to Uni- 
versity Avenue would probably make this location one of the 
most important downtown corners. 


BUILDING: On this site is to be erected a sixteen storey and base- 
ment high class, fireproof office building, of reinforced concrete 
construction. This building will contain approximately 1,400,000 
cubic feet, with approximately 84,800 square feet of rentable office 
space, and 4,500 square feet of rentable store space on the ground 


floor. 


SECURITY: These bonds will be secured, in the opinion of coun- 
sel, by a first closed mortgage on the leasehold and on the sixteen 
storey office building to be erected thereon. The valution of the 
building by Messrs. Baldwin & Greene, Architects and Engineers, 
is $1,379,500. A copy of this yaluation is on file at our office. In 
view of the improvement to the site and the proposed new improve- 
ments in this locality, we consider the leasehold to have a value 
of $75,000. The total value is therefore $1,454,500. This issue con- 
stitutes a mortgage of approximately 60%. Mr. Henry Falk has 
agreed with the Company to supply all moneys required in excess 
of the amount realized from the sale of the Company’s bond issue 
to complete the erection on the said premises free of liens and 
encumbrances of the proposed office building. 


EARNINGS: The prevailing rent for office space in the new down- 
town office buildings is $2.25 to $2.60 per square foot. Basing the 
earnings of this building on the lowest rate of $2.25 per square foot 
for office space, and $5.00 per square foot for ground floor store 


space, the gross annual rent is estfmated at $213,300. The operat- 
ing charges for such a structure, including taxes, are estimated at 
$54,000, leaving $159,300 available for sinking fund and bond 
interest. The net sum available for interest and sinking fund is 
approximately 24 times the said bond interest and sinking fund 
requirements. 


SINKING FUND: Twenty year endowment life insurance policies - 
in an amount of $400,000 to be placed on the lives of officers of the 
Company. These policies are assigned to the Royal Trust Com- 
pany as Trustee for’ the benefit of the bondholders. In the event 
of the death of any or all the insured officers before the policies 
mature, the proceeds of the insurance will be used to retire the 
bonds immediately. These policies are of the premium reducing 
type and the Company further covenants to pay as an additional 
sinking fund the difference between such premiums and $15,000. 
This sinking fund will have the effect of retiring approximately 
$550,000 at maturity. 


INSURANCE: Fire insurance to the full insurable value of the 
building will be carried on the property. In no case will it be for 
less than the total amount of the First Mortgage Bonds outstanding 
at any one time. The policies will be assigned to the Trustee for 
the benetit of the First Mortgage Bondholders. 


OWNERSHIP AND MANAGEMENT: The Syndicate which 
erected and is now successfully operating in Toronto, The Central 
Building (formerly The Richmond Building), a new office build- 
ing, and the two well-known apartments, The; Clarendon and The 
Claridge, respectively, will control and operate the present build- 
ing, thus ensuring experienced and efficient management. 


EQUITY: The Syndicate which is erecting this building is provid- 
ing the balance of the funds required to complete it, and for this 
consideration is receiving all the Common Stock of the Company. 


We offer these bonds for delivery if, as and when issued and received by us and subject to the approval of our counsel of all 


proceedings, at: 


100 and accrued interest, to yield 7% 


Delivery mav be made in the form of temporary bonds or interim receipts of the Trustee. 
Orders or reservations may be telephoned or telegraphed at our expense. 


A. N. WORTHINGTON & CO. 


Telephone: Adelaide 3282 
1601 Northern Ontario Building, 


The statements contained in this advertisem 


Toronto 2, Ontario 


JOHN W. GORDON 


St. Catharines, - ¢ « Ontario 


ent are nob guaranteed, but are hased upon information which we believe to be reliable and upon which we ected in 
purchasing these securities, 
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F im the best interests of the Dominion | comes East. It may be that the as : 80 ones ary penne. Wane | 
| as a whole, and so long as they have | promise of this early semeaiiiien wee LINDBERGH'S autobiography ae would cost at least that | 


, o y ” x <a a . 
was called “We.” Mussolini is writ-| “Um, yes. But what guarantee can | 


no fears then the rest of their coun-! an important factor i vas : ; 
P ctor in the decision of ing his and no doubt will call it “I.” you give me’ for the money 2?” 


trymen may dismiss this highly im-| the mines to reduce the prices of 







. . .* * : 

. ; n ‘ Buggins thought rapidly f - 
Se cated thate cuek oro minds and anthracite coal coming inio the On- THE PROPRIETOR of the Lon- ment. “Well, sir, ce ane ios . nae | 
n peace. tario market. |don Times in a Toronto address "ame painted on the handecart.” 





on ‘. eee een which may be The offering of anthracite coal at | almost split an infinitive—but it was 

istactory to the political leaders, $14.75; Pocahontas coal at $12, and | only almost. I vy : 
but quite obviously the public is be- by-product coke at $11 a ton in To-| *“* * nsurance erminclogy 
coming restive and the demand now| ronto, with corresponding prices in| 14& MAIL AND EMPIRE re- Sometimes Incorrect | 


arising will not be satisfied until the} other centres, will intensify the prob- | RTs learnedly, that the word sun-| Thomas W. Blackburn associate 
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: P S which, unless | competition will be from the coke | horse. It will only be determined by = the Dominion ef Canads life as-| 
rumor is astray, are to the general | and Americ ‘-bi ; , y rmined by surance is part of the title of prac- | 
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price of $3. The fact that so few | 
take advantage of this opportunity | 


authority. THE FINANCIAL POST is the —— is not a long period to effect a revo- | sard possesses an appeal much more 


Hon. Fernand Rinfret, secretary | be needed to do the job. All Canada| Most people shun Hansard as a 
Financial. Reports, Debenture Notices, ete.,/ of state, announced in the house of | Wishes them well and extends the | huge mass of dull and boring mat- 


ago published a chart which| .iont call it, “Agnes in Wonder- 


post-war inflation peak is exceeded ERE is a passage from Hansard 
“ Se which compares favorably with | 
Simultaneously, it is learned from | the delightful conversation between | 


remark: “Why do anything?” States is 7 per cent. under the figure | Queen. Mr. Eccles Gott, of South | 


Mr. Gott: “But I do hope that if the | 
|time ever comes during my term as a 


docu ; ic. | : ; : 
It 7 ate ee been made public. _lem of the Alberta producers in es- | aa comes from two words | counsel of the American Life Conven- | 
h § quite clear that Premier King | tablishing themselves in Eastern | elios, meaning sun and anthos, tion, says the term “Life Insurance,” | 
as no intention of bringing down! markets. When their minimum costs | meaning flower. We always thought is improper, “Life Assurance” was the | | 
3 papers on the St. Lawrence! are added to the new $7 rate sien en it was derived from the words sun a —, It eee = be = 
aterway ss . | z . 7 ! rea ritain and is sti avored by | 
ys unless and until he is | spread for distribution, the result and flower. international actuaries. Some American 
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a en eae. meats Fee east: commons last Friday that no action | same good-will to the Nova Scotia | ter about the tariff and the cost of able part of the national structure. They | Next to the tariff, transportation be pe ees 
SUBSCRIPTION PRICE: would be taken this session to pay and New Brunswick coal producers | living and the os But | merit respect for their ideals and l interests the farm’ organizations. ee ae - 
Canada and the United Siates, $5.00 | >eoaration claims of Canadian citi-| who have been granted an experi- such 8 view, quite cbvicesly, is net achievements, The farm problem, which |) Realizing the tremendous distances and in 
United Kingdom, 21s. zens. In announcing this policy the | mental rate into the Quebec market. "Thats are que 2 number af un- so bravely and steadfastly ‘tney are || their products must be carried to oreo oud of 
Published by government is maintaining the high- ceca conscious humorists in parliament ‘ trying to solve, is after all everyone’s their markets, they are in ae of ver - from 
THE MACLEAN PUBLISHING CO. .imitep | est tradition of the Melbourne school MORE INDEPENDENT NOW |and the tragedy of it all is that there problem. National unity, on which alone a worth while |) anything that — ee — . - peas <pre 
sderremat. Soathen petting, Saeceag ao HE FINANCIAL POST a week | ; id at ae on ‘aon “He Canada can be built, can best be served, and class | water transport, ete, There is, how- | income tax, and would like to # cent, r 
, It is recorded of Lord Melbourne could write a book about them. He} ‘ever, a sharply defined division of | use extended. It has been rather ga 


it merits.” 


—— | bourne would listen to him wearily . ‘on ; . r 
: ; port of the secretary of labor,| the Mad Hatter, the Dormouse and MM. D f > convention. The Ontario | S is 
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Tenth and conclading article in series yes, but they fail to see why the| extremely useful in 
By HON. ERNEST C. DRURY, farming industry should be made the | rate of interest on mortgages,” 
Former Prime Minister of Ontario goat. They want farm help, and! in providing an abundance of & 


| No survey of the farmers’ organ- 
| izations of Canada would be complete 
without some understanding of their tem to be unsound from an economic 
attitude on public questions. A part,| standpoint, unwise as a matter of 
and a very large and essential part, | national policy, and unjust in its | 
of their work, consists in farming | working out. So firmly do they be- | 
and directing rural public opinions. | lieve these things that farmers’ con- 
They have shown themselves cap-j| ventions have consistently refused to 
able of very effective political action. : 
What, then, is their position in regard | few cases, as for instances, the im- 
‘to questions now to the front in the | portation of winter eggs and bonused 


conduct of national affairs? 


And first let me say that Canadian | ably an import duty might give a) 
farmers have shown a steadfastness | temporary advantage. These beliefs 
and sanity which is altogether to | are not suddenly formed. They ar 
their credit, and which stands out the result of more than twenty-five | 
‘in sharp and pleasing contrast to| years education and discussion in| 
conditions in the United States,/the various farmers’ organizations. | 
where the farm people have too often | They are firmly rooted and will en- 
been the happy hunting ground for | dure. 
irresponsible demagogues, and the Must Expect Anti-Protection Group 
fertile seed-bed for all sorts of freak/ To fai] to understand this is to fail! On one phase of the immigration 

|proposals. Free silver, the green- jj, grasping a growing and aggres- | ‘ Fag? grat 
back agitation, the Non-partisan | ;..°' ne ng i aggres- question Canadian farmers, particu- 
isve factor in Canadian politics. In larly those of Anglo-Saxon origin, 


of the McNary-Haugen bill, and sim- 





Problems of Canadian Farm 
Are Problems of the Nation 


“In this series of articles I have tried to present 
‘fairly the Farm Movement of Canada, its objects, its 
methods, its achievements, and its stand 
on public questions. I have done so in 
the hope that the non-farming public 
may be brought to a fuller and clearer 
understanding of it. Economically, 
socially and politically, the farm people 
are a most important, even indispens- 





divisions, good for no one, be avoided, by giving to 
it the fair and just and sympathetic consideration which 





by S t a ft 1 ng F. arm View Pp oint it, ame ae pe ogee reer even if applied to the farmers? 
on Public Quest ions of Day expect to see the whole thing turn that the tariff is necess 


‘Are Opposed to Protection, Luke-Warm on Rural) Not Enthusiastic on Immigration | One other question-—Rural & 


Credits, Favorable to Direct Taxation and Inclined —¢, mers eanno: be said £0 be over-| not think this is at all @ bu 
to Caution on Immigration enthusiastic. They would like to see | question with farmers. The 
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| demand definite action. Any less will 
not satisfy the They e frankly 
disappointed in the last Budget. 
Would Nn eee a 
But while they are so firmly op- 
_ posed to protection, it is doubtful ff, 
were they given the chance to do} 
away wit the system at one stroke, 
| they would do so. They are seized of 
the fact that such action might in- 
vite serious disturbance of business, 
and possibly bring a reaction in favor 
of high tariff. They rather favor a 
| gradual reduction of duties until the 
| protective features of the tariff shall 
be eliminated. They do not want the 
reduction to be too microscopic, 
| however. They are willing to spread 
| the process over five or six years, but 
not over five or six generations. 
Farmers and Transportation 
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opinion on this question between On-|jindly said that this is becaus 
tario and the West. The West _pins| ¢ow farmers pay income tax. Tf 
its faith to the Hudson’s Bay Rail-|>}.ader will recall the table, publis 
way, and he would be a bold man} in my last article, showing farm 
indeed who would venture to speak | .ome, he will see why. It is nm 
against the project at a Western say that most farmers would lil 
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In the matter of immigration, the | I may possibly be mistaken, but 















the population of Canada increase, | vincial systems now in ex! 



















for long-term loans. yond 
the banks are doing very Wa 
meeting the farmer’s sho 
suet ree mg re, I: 
showing a sympathetic undem 
ing of his needs. I doubt if € 
any great demand for an 
system of rural credits, es 
Purpose of These Arti 
In this series of articles, o 
this is the last, I have tried: 
sent fairly, the Farm Move 
(Continued on page 9)” 































| world competition in everything they | they have no objection to their men 
‘have to sell. They believe the sys- having ambitions to get farms of 
their own, will even lend them en- 
couragement in this direction, But, 
when it comes to spending public 
money to bring in settlers, still more 
when there is a proposition to spend 
public money in preparing ready- 
ask for tariff favors, even in the very Made farms for them, they are cold, 

even antagonistic. One of the farm- 
er’s chief worries is how to afford to 
| New Zealand butter, where conceiv- | 8¢t, up his own boys on farms, and 

it is certain that more farm boys 
| want to farm than are able to, be- 
e cause of financial reasons. I have 
frequently heard farmers say, both 
East and West, that if the govern- 
ment would spend the money now 
| spent on bringing in settlers, in help- 
ing Canadian farmers’ sons to get a 
‘start, they would get better results. 

Oppose Inferior Immigrants 
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strong anti-protection contingent, ada by bringing in farm immigrants 


League, and now the unsound and un- | ¢p, West, where the farm vote dom- | f Z : , 

/, - -- | t : - | feel strongly. They will resist, with to. 
workable ——— = find their | inates, we must expect to see the/all their maith ae sien he Phe 
expression in the complex machinery | continued election to Parliament of a| solve the population problem of Can- we 


ilar plans, have all been received with | which will not i i j 
grow less numerous as of an inferior type, or who will ac- 
open arms and open mouths, by the the prairies fill up, nor less aggres- | cept vormnnenliy ai inferior stand- 


American farmers. 
But Not in Canada 


None of these or kindred schemes! In Ontario, where the urban vote is | tive behind the whole farm movement 
have taken root on Canadian soil. | the decisive factor in most constitu-|in Canada is the determination to 
Occasional attempts to transplant | encies, farm opinion is at least strong | raise the standard of rural life. The 
some of them have occurred, but they | enough to keep the question to the | farmers will not stand idly by and 
have always found the soil and cli-| front in public discussion. It will be | see it lowered by the state-promoted 
mate uncongenial, and have shortly | a very long time before the principle | influx of an inferior type of farm 
withered and died. Canadian farm- | of protection is generally accepted | settlers. 
ers, on the other hand, apparently | here, as it appears to be in the | 
with more natural conservatism in| United States. Moreover, the farm-| The farm organizations favor di- 
their make-up, have gone quietly | ers will not accept mere lip-loyalty | rect, rather than indirect, methods 

general public has not discovered | along building up on sound founda- | to the principle of free trade. They ‘of taxation. They approve of the 
'that Hansard has its lighter mo-/|tions their great co-operative organ- | ———————-_________ 
'izations, and forming, through years | 
‘of sound educational work, a settled 
—_ — — which ewe I i t s iti 
in the slightest degree been freakish | 

or sensational, and which has very nves men ecuri es 
seldom been forced to abandon its —_—_ 
ground. For that very reason, it is 
worthy of the greatest consideration 


and respect. 
Farmers’ View of Tariff 


There is no question before the 
Canadian public on which farmers 
'are so unanimous and feel so strong- 
ly as the tariff. They are, with very 
few exceptions, chiefly among the 
market-gardeners, fruit growers and | 
tobacco raisers of Ontario, utterly 
opposed to the system and principle 
‘of protection. They believe that the ; 
effect of the protective tariff is to 7 oe 
| raise very substantially the price of 6a 
everything they buy, including labor, we 
and service of all sorts. At the same —— 
time they believe that no system of | OF 


tariff protection can save them from 
having to meet the widest sort of | 
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Power City 


HE growth of in- 

dustries in Montreal 
is due not only to the 
strategic situation of 
the city in relation to 
transportation, markets 
and labor, but especi- 
ally to the fact that 
electric energy is sup- 
plied in unlimited quan- 
tities at attractive rates 
with an immense re- 
serve always available. 


We are grateful for the 
part we have played 
in Montreal’s industrial 
development, 
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IN eighty years’ service to Canadian industry = 
Waterous has built up a rich fund of exe | 
perience in coping with mechanical problems. - 7 















An organization of engineers and mechanics = 
—every man a specialist in his line—and physical 4 


equipment, unrivalled for its efficiency: and s 
capacity, is available to you. 
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We make boilers of all 
types and sizes. Also 
Hand Slokers, Pulp 
and Sawmill Ma- 
chinery, Road Rollers 
and Scarifiers, Steel 
Tanks, Engines and 
Pumps. 


~~ 




















One department of this thoroughly equipped ¥ 


organization devotes its entire time to th | 
planning, designing and construction of boilers. 7 


We will gladly offer you the benefit of our 
long experience without the slightest obligatio: 
on your part. _ Write us. 
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Business 
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of Canadian 


By JOHN E. LANGDON, 
Business Editor, The Financia] Post 


OF CONDITIONS 


etter Feeling in Lumber Trade 

utomobile Output Still Below 1927 
structions Contracts Continue to Set Records 
‘ Markets Again Show Higher Prices 


That there is an improved feeling 
the lumber business is apparent 
asurvey made by Canada Lum- 


‘industry has had many ups 
ins since the close of the 


the number of cars made available 
Senet in Canada totalled 
1,873. 
Car Loadings High in West 
One interesting fact brought out 
by an examination of figures of car 


t war, but through it all the eil- loadings is that western Canada is 


See cloud of hope has never disap- 
from the horizon and, judg- 
71. by expressions of opinion at re- 
“ent trade conventions, district 
+ ys and other places where 
sm meet, 1928 should prove to be a 
: in the lumber line than 
1927. Many factors should con- 
te to an improved state of af- 
«. Stocks are lower, overproduc- 
has been practically removed, in- 
requisitions are active, 
prospects brighter, price 
s probably had its fling and 
» received a salutary lesson 
m. While 1927 was one pro- 
sof a large turnover, its out- 
feature was absence of pro- 
business secured was highly 
ve and there was too much 
of volume and not enough 

for value and service. 
se are diverse opinions regard- 
s immediate present of the 
trade. Some declare that the 
greatest desideratum at this junc- 
se is more widely recognized trade 
es, another will say it is export 
and still another will 
that extension work and pub- 
campaigns for the wider use 
jation of Canadian woods 
’ “gre most insistent features of 
~ the situation, Others call for higher 
“i ‘lower producing costs, de- 
 ereased freight rates, more co-opera- 


ze 


showing a greater relative increase 
than Eastern Canada. This does not 
apply only to shipments of grain, al- 
though the late marketing of last 
year’s crop is a big factor. To date, 
this year, Western Canada has load- 
ed 297,000 freight cars, an increase 


ie over 44,000. Eastern Canada has 


loaded 460,000 cars, an actual de- 
crease of 16,000. 

Flour mills are showing no sub- 
stantial change in their scale of ac- 
tivity. They produced 1,464,000 bar- 
rels of flour in February as against 
1,578,784 in January. Exports were 
practically unchanged in February 

| at 768,000 barrels, 


| Break All Construction Records 


Construction contracts awarded in 
/all Canada during March totalled 
$22,946,100. This was made up of 
many ordinary contracts. In fact, an 
| office building in Montreal was the 
single project costing over a million 
dollars. This total exceeds that for 
March a year ago by 21 per cent. 
and is the largest total for that 
month since 1914. 
| The majority of the new contracts, 
| according to MacLean Building Re- 
ports, Ltd., were placed in the prov- 
{ince of Ontario, where $9,735,700 
| worth of new work was started or 
| 42.5 per cent. of all construction. In 
| Quebec $7,187,900 is found, being 
| 31.3 per cent. British Columbia had 


with 169.8 for the previous week, a 
rise of 3.3 points. 

The “traders’” index of prices of 
the twenty-five best selling indus- 
trial and public utility common 
stocks, on the Montreal and Toronto 
exchanges, was 353.2 for the week 
ending March 29th as compared with 
344.2 for the previous week, a rise 
of 9 points. 

The “investors’ ” index of domestic 
utility common stocks was 136.7 for 
the week ending March 29th as 
compared with 138.0 for the previous 
week, 

The “investors’” index for com- 
mon stocks of companies located 
abroad in which Canadians are heav- 
ily interested was 149.7 for the week 
ending March 29th as compared with 
143.3 for the previous week. 


Long Distance Lighting 


A ceremony unique in the history of 
Anglo-American relations took place 
two weeks ago upon occasion of the 
opening of a modern system of street 
lighting in the city of Vancouver, 
Washington. The lights were turned 
on from a distance of 6,000 miles, and 
by a representative of the organization 
which founded the city 102 years ago. 

Vancouver, Washington, was estab- 
lished as a Columbia River trading post 
of the Hudson’s Bay Company in 1825, 
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and has grown to a city of over 12,000 
inhabitants. The present head of the 
Hudson’s Bay Company turned on the 
lights of the new street lighting system 
by pressing a button in the company’s 
board room in London. Vancouver’s 
streets were lit at eight in the evening, 
but the difference in time meant that 
the button had to be pressed in London 
at the unceremonious hour of 4 a.m. 


PAY MANAGERIAL 
FEE WHEN EARNED 


Sound Investment Trusts 
Follow This Plan, Says 
Authority 


Considerable discussion has arisen in 
New York State and elsewhere in the 
United States over the functions. of the 
investment trust. The mushroom 
growth of these institutions has caused 
apprehension among bankers and oth- 
ers as to their ultimate outcome. 

The latest contributor to this im- 
portant subject is Dr. W. H. Steiner, 
associate professor of economics in the 
College of the City of New York and 
secretary-treasurer of the Investing 
Corp. of America, who states that if 
an investment trust makes no money 
for its investors it should forego man- 
agement compensation, 

Discussing investment trusts es- 
pecially from the point of view of the 


Indicators 


Compiled .Weekly by. The Financial Post 


Latest 
This Year Last Year 
64,574 


Car Loadings (Mar. 24) .ecooses 
Stock Price Index 


(Traders—March 15) 
0.P.R. Gross Earnings (Mar.21) §$ 
C.N.R. Gross Earnings (Mar.21) §& 
Production— 


Pig Iron, tons (Feb.) ...ceeses 
Steel, tons (Feb.) .....+« ee 
Newsprint, cwt. (Feb.) 
Automobiles (Feb.) 


Flour, bbls. (Feb.) 
Construction— 


Building Permits (Feb.) . 
Contracts (Feb.) 


Labor— 
Employment Index (Mar.) .... 
Trade (February)— 


86,006,897 


10,323,405 
25,875,200 


101.4 


Cumulative for Year 
This Year Last Year 
eekly 
62,801 756,787 728,525 
132.3 


37,398,000 
48,214,383 


3,290,000 $ 40,868,000 $ 
4,631,971 $ 62,383,898 $ 
Monthly 
129,697 
183,115 
377,671 


102,412 
114,171 
313,710 

20,967 34,031 
1,482,914 1,407,163 
3,043,210 2,727,000 


50.695 


1,231,000 


13,314,713 
36,289,000 


18,036,009 § 
46,355,200 


7,638,176 $ 
19,517,000 


96.3 


74,706,654 $ 153,512,286 


banker who both advises his customers 
with respect to their investments and 
who passes .upon investment trust se- 
curities tendered as loan collateral, he 
says: 
Pay For Services 

“If the investment trust makes 
money for the investor it is entitled 
to payment for its services; if it makes 
no money it should forego compensa- 
tion for management of the trust. 
Where the investor buys senior secur- 
ities such as bonds or preferred stock 
of a corporation, with a dash of the 
common to make these senior securi- 
ties attractive, the great bulk of the 
profits on the common should not be 
reserved for the management. : 

“In trusts where the investor buys 
participation in a fund, the manage- 
ment should not take its return at the 
outset, before it has rendered any ser- 
vice, in the shape of a spread between 
the value of the securities in the fund 
and the price the investor pays, but 
instead should take a return conting- 
ent upon the success of its operation.” 

Dr. Steiner added the principal of 
the trust should be built up and into 
it should go realized capital gains as 
well as rights and dividends. Current 
dividends should be paid from the in- 
terest and dividends received on the 
securities. Publicity is not only the 
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investor’s due but it is highly desir- 
able from the viewpoint of the general 
public interested in sound investment 
practice. 


Although investment trusts operat- | 


ing in Canada are few in number, it is 
interesting to note that practically all 
of them have incorporated in their 
charter the clause that they will be en- 
titled to managerial fees only when a 
certain fixed profit has been made on 
outstanding capitalization. 


CAR FOUNDRIES SEEK 
NEW USES FOR PLANT 


Is OneMeans of Solving Prob- 
lem of Over-Built Rolling 

Stock Plants | 

| 
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From Our Own Correspondent 

MONTREAL—W. S. Atwood, vice- 
president of Canadian Car & Foundry | 
Co., anticipates a pick-up in the rail- | 
road equipment industry, which in | 
Canada as well as in the United States, | 
has been confronted with conditions of 
over-capacity of plant, lessened pur- 
chase of cars and equipment and some | 
of the boomerang results of increased | 
efficiency. 

“During the war,” points out Mr. | 
Atwood, in a contribution to a business | 
survey, “we learned to do many things | 
in plants which ninety-nine out of a 
hundred men would have said were im- 
possible. For example, the type of 
forgings used in ammunition shells 
was unknown except in a few special- 
ized plants. The development of pro- 
ductive capacities, the heightening of 
technical skill, along with great in- 
creases in efficiency, coupled with the 
expansion of plant has created a set 
of conditions which have meant diffi- 
cult problems which our industry has 
been coping with. 

“Before the building of the great 
number of grain elevators in our Can- 
adian grain-shipping centres farmers 
used railway cars for storage, which 
meant fewer movements of cars than 
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| to-day when elevators store grain that 


is then moved into cars quickly for im- 
mediate shipment. To-day, four or five 
movements of a car are possible in- 
stead of one or two as formerly, dur- 
ing the peak crop-moving season. To- 
day, the railroads make longer runs 
with heavier loads per car than for- 
merly. The maintenance of equipment 
by railroads also has developed to high 
stages of efficiency. 

“The development of new products 


‘ 


which can he Sutter out —_ cist 
equipment and no increase over! 
is one means of hel solve & 
problems as the above. 
ment, however, meets all such diff; 
ties as oes outlined above with 
timism and courage, nad 
there is every reason to feel that, 
—_ of ~ emeaees of our w 
ying conditions, temporary problems — = 
will be solved in such a way as to in- = 
sure reasonably steady good busine 8 


tion, less extension of credit, proper | , good month and accounts for 16.8 
| gost systems, etc. | per cent. of all Canadian construction 
con _ Automobile Output Below 1927 | awarded during March. The total 

Production of automobiles in Can-| was $3,855,200. The Prairie Prov- 


65,513,314 
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Imports of Key Products—(Feb.) 
Rubber, The. ceccaccccccescccce 
Cotton, Tbs, ..ccccceccees eeecce 
Sugar, cwt. 

Petroleum, gal. ....ssecsecsses 
Coal, tons 

Exports of Key Products—(Feb.) 
Newsprint, cwt. coccccccccecce ° 
Automobiles, No. 

Wheat, bush, ° 
Wheat flour, bbls. .....cceees 

Electric Power—Output— 

M. Kilowatt hours (Jan.)..... 

Population— 

Emigration (Jan.) 
Immigration (Dec.) .ssseseess 

Finance— 

Failures, No. (Jan.) 197 191 97 ¢ 

Failures, Liabilities (Jan.) ... 2,811,418 $ 2,626,292 $ 2,811,418 & 2.626.292 
Bank Debits (Feb.) ....cceeee:> $3,101,985,416 $2,295,076,945 $6,501,096,452 $4,911,907,573 | 
Bond Sales (Feb.) © 10,583,909 $ 471 $ 47,468,317 $ 74,149,629 | 
Insurance Sales (Jan.) 47,569,000 $ $6,968,000 $ 47,569,000 § 36,968,000 

Wholesale Prices (1913-100)— 
General Index (Feb.) ......0.+ ° 


10,205,000 
21,278,207 


5,718,787 
11,853,884 
654,654 
47,809,864 
1,234,286 


5,869,000 10,848,149 
31,488,552 
1,019,481 
106,310,914 


2,458,074 


"ada during February at 12,504 cars| inces follow with $1,883,500, being 
was 48 per cent. over the output of | 8.2 per cent. and the Maritime prov- 

} ~ *$463 cars reported for the previous | inces $283,800, which is 1.2 per cent. 

; a but 33 per cent. below the| Residential work, including apart- 

; » of 18,655 cars produced in| ments, came to the fore with $8,581,- 

F ry of a year ago. | 900 to be expended. This amount was 

pared with the previous month | 37.4 per cent. of the estimated cost 

production showed an in-| of all forms contracted for during 

in all types of cars. Open| March. Business buildings followed 

passenger cars advanced closely with 36 per cent. on awards 

y to 1,788 from 1,780; closed | totalling $8,254,600. Public Works 

rose to 8,292 from 4,671; | and Utilities took care of $4,247,100, 

ks to 211 from 105 and chassis or 18.5 per cent. and Industrial $1,- | 
2,213 from 1,905. No taxicabs | 862,500 or 8.1 per cent. 

‘were produced in February as| The heavy total for contracts 

inst 2 in January. |awarded during the first quarter 

According to customs records, 2,- year, $69,301,300, is something un- | 
‘644 automobiles were imported into | heard of since records have been com- 
‘Canada during February as compar- piled. The impetus gathered from | 
ed with 1,586 in January and 1,567 | such a good start is likely to carry | 
‘in February of last year. Exports | on into the usual spring rush and 

. ’ ‘eleared from Canadian ports num-| make a very active season. 

, 7 ; bered 4,128 as against 3,526 in Jan- | Stock Prices Soar Again — 
lative ‘ and 6,321 in February, 1927.| Index numbers of security prices, 
Possibilities? “The of motor cars needed | computed by the Dominion Bureau | 

to meet the Canadian demand may be | of Statistics on the base 1926—100, | 
economy to @ by adding the imports of | were higher for the week ending | 
at you ha ‘the 9,082 cars which were | March 29th. ee ’ S 
ae ie in Canada; this makes| The “investors’” index of industrial 
Rr ahs RD ble supply during the month | common stocks was 173.1 for the 
cars. For the year to date | ‘week ending March 29th as compared 


52,222,000 
3,269,233 


ie 
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6,817,614 
6,130 
33,572,324 
1,633,734 


i 


3,668,288 
2,628 


18,371,585 
767,942 


11,421,705 
748,499 


3 23,992,739 
@ 1,522,480 
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. 1,317,736 


5.635 
4,566 


1,181,212 


4,555 
5,415 


1,317,736 


50,294 
152,980 


1,131,212 


59,299 
136,084 
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Transfer Agent: 
Montreat Trust Company 
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Do You Need 
| Outstanding 
100,000 Shares 


4 


150.8 
142.1 
152.6 
162.6 
148.3 

54.4 


3,502 
15,200,789 
765,792 


150.3 
144.4 
116.6 
157.7 
193.9 

60.0 


7,480 
12,571,034 
773,981 


arity? Capital Stock’... 
h Income’ 
Return? 


FEOM . ccccccccccocce Ce ccoccccce 
Cotton, raw 


Of the authorized stock, 8,000 shares are to be held in the Treasury under option to the management for 
& period of three years at a price of $24 per share during the first year, $26 per share during the second 


(Pies sear ented July). year, and $28 per share during the third year. 


Wheat, bush. 
Wheat flour, bbls. ‘ : 
Mr. A. W. Marsh, who is to be General Manager of the Company, has summarized his letter to us as 


follows: 


The Company: Canadian Wineries Limited is being incorporated under the laws of the Dominion 
of Canada to acquire and hold control through ownership of the entire Capital Stock of the following com- 
panies: Stamford Park Wine Company Limited, Niagara Falls, Ontario; Dominion Wine Growers, Limited, 
Oakville, Ontario; Lincoln Wines Limited, St. Catharines, Ontario; Peerless Wine Manufacturers Limited, 
Toronto, Ontario; and Thorold Winery Company Limited, Thorold, Ontario. The Stamford Park Wine 
Company Limited was established in 1890, Dominion Wine Growers Limited in 1920, Thorold Winery Com- 
poor Limited in 1924, and the two others in 1925. The companies manufacture and sell under their respective 

rands, various types of Port, Sherry, Burgundy, Claret, Sauterne, Champagne and Medicated Wines. In 
addition to the manufacture of wines, the Stamford Park Wine Company Limited, manufactures the well- 
known Marsh's Grape Juice which has been favorably known throughout Canada for some years as a non- 
alcoholic beverage. 


Plants: These plants are all being acquired with a view to economical manufacture and distribution. 
All plants are in a good state of operating efficiency. The combined capacity of all the plants is in excess of 
1,150,000 gallons, and provision for further immediate expansion is being made under this financing. 


Assets: Combined fixed assets including land, buildings and equipment, had a replacement value after 
depreciation, according to the certificate of Canadian Appraisal Company, Limited, as of March 14th, 1928, 
of $366,742.40. 


Combined net current assets, as of December 31st, 1927, after giving effect to the present financing, as 
certified to by Messrs. Geo. A. Touche & Co., Chartered Accountants, were $628,991.11. 


ating expenses, depreciation, and after 
come Tax, as certified to by 


H. R. BAIN & CO. | 


Limited 
INVESTMENT BANKERS 


t us freely 


CANADA PERMANENT BONDS 


have stood the greatest of al! tests—the test of TIME. 
For more than half a century they have been a favorite investment of many 


prudent and experienced investors. ; : 
In addition to being an unquestionable security, the Bonds offer special advan- 


tages. For example, they are issued as required by investors, for periods and in sums 
to suit the needs of each individual. 

At present the rate obtainable on amounts invested in these bonds is 4% per cent. 
per annum, payable half-yearly. Considering the yield basis on which other high-grade 
securities are selling and keeping in mind the decided trend towards lower rates, this 


is a very attractive rate of interest. : 
Please call or write for full particulars of the Ronds of Canada’s premier mort- 


gage corporation, They offer a splendid opportunity for the employment of idle funds* 
CANADA PERMANENT MORTGAGE CORPORATION 
14-18 Toronto Street, Toronto 2 
Investments exceed $63,000,000.00 


LY & Co, 
ONTO RUILEINS. 
ONTO 
» Stoch Ruchonge announce the opening of a 


Montreal Office 


145 St. James Street 


Earnings: Consolidated net earnings, after providing for all o 
elimination of certain non-recurring charges, but before providing for Federal 
Messrs. Geo. A. Touche & Co., Chartered Accountants, exceed: 


Oe Be iicicenisintancnsinie 
Si TUE csstshasaieiipetiaiinbatasien 
Be i ciacisadiiiennctcticdinccteninhinastiicericcitaniisiiiasiilihsiaiaieeait is 


Earnings, as above, in 1927, after deducting Federal Income Tax at the 
to about $2.23 per share of Capital Stock to be presently outstanding. 


Management: The management of the company will be in the hands of Mr. A. W. Marsh, who is 
to be General Manager. His entire business career has been devoted to the wine industry, and as President 
of the Stamford Park Wine Company Limited, he has successfully developed this company into one of the 
largest in the industry. Mr. H. B. Meyer, B.A.Sc., who is to be Assistant General Manager, is regarded as 
a leader in scientific methods of wine production, having devoted considerable time to research along these 
lines at Toronto University, as well as having studied abroad the methods of European wine manufacturers. 


under the management of 


Lt.-Col. Hugh J. Heasley 


Head Office: 


ATLAS BUILDING 
TORONTO, ONT. 


DOMINION TEXTILE CO.,Limitep 


$ 90,791.91 
140,570.80 
253,732.95 


current rate, were equivalent 
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HALIFAX, N.S. 
H. R. BAIN (EASTERN) LTD. 
185 Hollis Street 


MANUFACTURING 


ALL LINEs OF WHITE AND GREY CoTTONS, PRINTS, SHEETINGS, 
SHIRTINGS, PILLOw CoTTONS, LoNG CLOTHS, CAMBRICS, DUCKS, 
Bacs, TwIitis, DriLis, Quitts, BureEAU Covers, TOWELS AND 
TOWELLING, YARNS, BLANKETS, Rucs, TWINES, NARROW F'anrics 


AND NUMEROUS OTHER LINES USED RY MANUFACTURERS 
IN RUBBER AND OTHER TRADES 


MONTREAL TORONTO WINNIPEG VANCOUVER | wh 
| ty 


General: Prospects for the growth of this important Ontario industry are highly attractive. It is 
estimated that Canadian consumption of Canadian wines has substantially more than quadrupled during 
the past ten years. It is anticipated that material advantages in economical operation and quality production 


i; will result from centralized control of the various plants being acquired. The acquisition of these at 
will result in an organization distributing both to the Provincial Liquor Commissions at wholesale and 


1 = direct to individual consumers in the Province of Ontario. 
ae 3 Directors: The Board of Directors will include the following: A. W. Marsh, Niagara Falls, Ont.; 


“Office H. G. Acres, Niagara Falls, Ont.; S. R. MacKellar, Toronto; F. W. Lee, Port Credit; W. B. Milner, Toronto. 
j 
H. R. BAIN & CO. 


Specialty” 
Limited 


Under- 
: INVESTMENT BANKERS 


writers’ 
Dry- 
Insulated 
Safes 
announce the removal of their 
Toronto offices from the Contin- 
ental Life Building, 371 Bay 
Street, to 


The Atlas Building 


Safe 
350 Bay Street 


(Corner Bay and Temperance Streets) 


Eighth Floor 


t obligation 
NEW TELEPHONE NUMBER: 


ted a Adelaide 9108 
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ian industry 
fund of exe 
problems. 


We offer these Shares, subject to prior sale, for delivery if, as and when issued and accepted by us, and subject to the 
approval of <b legal proceedings by Messrs. Malone, Malone, Sedgewick © Montgomery, Toronto. 


PRICE: $22.00 per Share 


It is proposed to make application in due course to list these Shares on the Unlisted Department of the Toronto Stock Exchange 
and the Montreal Curb Market. 


d mechanics 
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HARLEY, MILNER & CO. 


Members Toronto Stock Exchange 
Toronto - London - Windsor - Hamilton 


S. R. MacKELLAR & CO. 


Members Toronto Stock Exchange 
21 Melinda Street, Toronto 


CALDOW & EASSON 


ice Members Toronto Stock Exchange 
c omplete em 3 38 King Street W., Toronto 
iles : ; 
lies 
Record Supp ‘ 
iters’ Safes, et The statements contained in this circular ar not guaranteed, but are based upon information which we believe to be reliable. 


DENMAN & CO., LIMITED 


hly equipped 
- Toronto - Belleville 


ime to the 


bn of boilers. 


nefit of our 


Hamilton 


MIDLAND SECURITIES LTD. 
Royal Bank Chambers, London 


L. G. BEAUBIEN & CQ, 
Members Montreal Stock Exchange 
50 Notre Dame Street West, Montreal 
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Toronto, This tissue having been sold, the advertisement appears as a mailer of record only. 
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Pulp & Paper 


HOWARD SMITH 
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_ COMMON STOCK 
SOLD AT $150 


Majority Shareholders Ac- 
cept Bid of Holt, 
Gundy & Co. 


From Our Own Correspondent 


MONTREAL.—Holt, Gundy’ and 
pany, investment bankers, have 
made a bid of $5,540,550 for the en- 
tire outstanding common stock of 
the Howard Smith Paper Mills. The 
offer which has already been ac- 
cepted by the majority shareholders 
and which is being recommended to 
the minority is $150 per share. 

As J. H. Gundy and Sir Herbert 

- Holt were behind the series of amal- 
gamations resulting in the forma- 
tion of the Canada Power and Paper 
Corporation, it has been said that the 
Howard Smith plant will be absorbed 
by the Canada Power and Paper. 
Another reason why the Canada 
Power and Paper might be interest- 
ed in Howard Smith is due to the 
fact that one of the holding com- 
pany’s subsidiaries, The Canada Pa- 

Company, produces fine paper 
ole similar.to the Howard Smith 
output. . 
No Negotiations as Yet 

While no negotiations for the sale 
of the Howard Smith properties to 
the Canada Power and Paper have 
yet taken place, the possibility of 
these negotiations and the consum- 
mation as such a sale naturally exist. 

But whether Canada Power and 
Paper will absorb Howard Smith de- 
pends singly and solely on whether 
or not the directors of Canada Power 

_and Paper feel that the $5,540,550 
figure is a satisfactory price. 

In 1927, Howard Smith earned 
$327,286 on its common shares. This 
amounts to approximately 5.9 per 
cent on the price now bid for the out- 
standing stock. If the Canada Power 
and Paper management feels that 
the ratio now existing between the 
earnings figure and the cost of the 
stock does not discount the future 
too largely, there seems to be an 
excellent chance that Howard Smith 
will be acquired by the larger cor- 
poration. 

Has Senior Securities 

Ranking senior to Howard Smith's 
common stock capitalization there is 
a $2,500,000 preferred stock issue 
outstanding at $4,474,600 in bonds. 

_ ‘The company is the largest manu- 
facturer of all grades of paper other 
than newsprint in Canada. Howard 
Smith operates three mills located 
at Beauharnois, Crabtree Mills and 
at Cornwall, P.Q. The Beauharnois 
mill has a capacity of 500 tons of fine 
paper per month. The Crabtree mill 
produces one thousand tons of book 
and writing papers a month. Hy- 
draulic and hydro-electric water 
power developments at this plant 
total 1,400 horsepower. -At Corn- 
wall, the mill has a capacity of 1,200 
tons a month. 


Owns Soda Pulp Also 

In addition, Howard Smith con- 
trols the operations of a subsidiary 
known as the Canadian Cellulose 
Company, the only plant manufac- 
‘turing bleached soda pulp in the Do- 
minion. This subsidiary was incor- 
porated in 1926. 

While there is much talk of con- 


"i solidating Howard Smith with Can- 


ada Power and Paper, yet it might 
well be that the Holt, Gundy inter- 
ests purchased the property solely 


- with the idea of refinancing it, for 


the Howard Smith senior securities 
bear a high rate of interest. The 
elimination of the 8 per cent. pre- 


. ferred and the 7 per cent. bonds 


\ N. Hurlbut, the former president, who ! 


Men 


> 


' Spanish preferred shareholders 


‘would result in materially increasing 
the amount applicable to the com- 
mon shares of the company. 


Abitibi’s New Preferred 


Now on Three Markets 


From Our Own Correspondent 


MONTREAL.—The Abitibi Power & 
Paper Company has listed 114,927 
shares of its new, 6 per cent. cumu- 
lative preferred stock on the Montreal, 

- Toronto and New York markets. The 
number of shares which have been 
listed is the maximum amount that 


- . would be required to meet any form of 


alternative that the Spanish River pre- 
ferred shareholders may choose in ex- 
changing their holdings. 

There are 86,195 shares of Spanish 
River preferred outstanding. One of 
three exchange options given the 
was 
one and one third new Abitibi pre- 
ferred for each Spanish preferred. If 
the Spanish preferred were all to be 
exchanged on this basis, 114,927 new, 
Abitibi, 6 per cent. shares would be re- 
quired to make the exchange. The new 
Abitibi preferred ranks after the 7 per 
cent. preferred issue which is outstand- 
ing to the extent of only $1,000,000. 


Canadian Newsprint Co. 
Elects New President 


From Our Own Correspondent 


MONTREAL.—At a meeting of di- 
rectors of Canadian Newsprint Com- 
pany, Henry A. Wise was elected presi- 
dent of the company. Mr. Wise, who 
has for many years been closely associ- 
ated with the newsprint industry as 
counsel in New York for a number of 
the large producers, fills the vacancy 
resulting from the resignation of W. 


will continue as a director of the com- 
pany. 
he Canadian Newsprint Company is 
- sales organization handling the en- 
i 


ada Power and Paper, Port Alfred, and 
Price Brothers. The company sells 
close to-half of the total Canadian out- 
put of newsprint paper. 


Rumors on Brompton 
Without Foundation 


From Our Own Correspondent 


_.._MONTREAL.—The appreciation in 
the shares of the Brompton Pulp and 
Paper Company has been accompanied 
by the usual crop of rumors touching 
mergers, the sale of the property or 
the entry of new interests into the 
Brompton picture. 
~ As far as can be ascertained from 


those in touch with the company, the | 


shareholders can take it for granted 
that the present rumors on Erompton 
are without foundation in fact. Bromp- 
ton is steadily going ahead producing 
ulp and paper, and while the prevail- | 


Coal Rate Reduction 
Should Assist Besco 
to Widen Its Market 


But Many Factors Compli- 

cate Situation — Appears | New ons ema A d 
to be Satisfactory rp 

From Our Own Correspondent 


| LOWEST RATE YET MONTREAL.—Before the 


Nova Scotia legislature pro- 
Should Increase Besco’s Mar- 


rogued last week, the Bill to 
kets in Quebec in Both incorporate the Dominion Steel 
Winter and in 


and Coal Corporations was 
Summer 


passed. The new company will 
gradually, either own outright, 
or acquire the securities of the 
fourteen component companies 
of the British Empire Steel 
Corporation. The mere incor- 
poration of a new company 
means little; it is but the first 
step in what will probably be 
a long drawn out series of ne- 
gotiations leading ultimately 
to the elimination of Besco and 
the placing of the industry not 
only under the control of, but 
under the actual ownership of 
one company. 


WPG. ELECTRIC 
PROFITS HIGHER, 
CASH ACCOUNT U 


‘President is Optimistic at 
Annual Meeting—Gross 
and Net Both Larger 


: WINNIPEG.—A material increase 
Now, however, the summer rates | jn both gross and net earnings was 
for coal from St. Lawrence ports | reyealed in the annual statement of 
‘have also been reduced by one fifth | the Winnipeg Electric Company pre- 
| of a cent per ton mile, The order-in- | sented to shareholders at their an- 
council provides that the reductions | nual meeting. 

| shall not exceed seventy-five cents a Gross earnings for the year ended 


From Our Own Correspondent 

MONTREAL.—tThe first govern- 
mental action to improve the position 
of the British Empire Steel Corpor- 
ation is the order-in-council lowering 
the rate at which Nova Scotia coal 
will move into Quebec during the 
winter months, and the lower rate 
granted on coal carried from the St. 
Lawrence ports during the period of 
navigation, 

For three years, a test rate of $3 
a ton will apply to all coal moving 
from Nova Scotia into Quebec. From 
New Brunswick the experimental 
rate will be $2.10 aton. The new rate 
covers only the months during which 
the St. Lawrence is closed to navi- 
gation. 

Shipped Up the River 

In the past Besco has been handi- 
capped because rail rates from the 
St. Lawrence ports to other coal 
consuming centres of Quebec were 
such that Besco coal could not be 
transported at a cost to compete 
with coal brought entirely by rail 
| from Pennsylvania. 


ton. The general legislation is simi- | December 31, 1927, totalled $5,868,142 
lar to that which provides for the | against $5,566,034. Operating ex- 
movement of Alberta coal to central | penses were $3,661,707, compared 
Canada. In both instances the rail- | with $3,408,550, leaving net operat- 


ways will be protected from ariy fi- | ing income at $2,206,434, an increase | 
nancial loss incurred in the experi- | of $48,950 over the 1926 correspond- | 


newsprint output of Abitibi, Can- | 


ment, 


experimental rate and the costs will | 


be made good to the railway com- 
panies by the Dominion Fuel Board 
on the authorization of the Minister 
of Mines. 


Effect on Besco 
Opinions differ touching the extent 
to which the new rates will increase 
the market for Nova Scotia coal in 
Quebec. There is no doubt, though, 
that the lower rates must benefit the 
British Empire Steel Corporation’s 
coal subsidiaries to some extent. for | 


Besco has always labored under the | cash on hand totalled $1,013,441, as | 
Total 


handicap of having the major por- | 
tion of its market open only during 
eight months of the year—the period 
of navigation on the St. Lawrence. 
About half the Besco output has 
moved by water to points on the St. 
Lawrence. 

In the winter months, only the oc- 
casional carload has moved into Que- 
bec, and then only from the Besco 
mines situated on the mainland of 
Nova Scotia, and not from’ Cape 
Breton where are centred the chief 
coal activities of the province. Dur- 
ing the winter months, the corpora- 
tion has had to bank coal, but bank- 
ing is both costly and does not im- 
prove the quality of the coal. Dur- 
ing the winter months men have 
been laid off and some collieries have 
closed down. All of which has in- 
creased the pithead costs of the cor- 
poration. 


Is Large Reduction 


Originally, the east bound coal | 
rate from Nova Scotia to Quebec 
was $6.40 a ton, but the government’s | 
acceptance of the Duncan report | 
brought the rate down to $3.80, The 
new legislation reduces it to $3. 

In addition, the old rates applied 
to points such as Montreal, but did | 
not apply to the remainder of the | 
province. There are large markets | 
for coal in many other centres in | 
Quebec, such as Sherbrooke. Under 
the new rate Besco at least stands | 
some chance of gaining a foothold in | 
these markets, 


Marketing Possibilities 


° | 
The new rate provides other mar- | 


keting possibilities for the corpor- 
lation. For instance, there is the 
| Noranda smelter, which will use 
| large quantities of coal. Under the 
|new rate, Besco might stand a 
chance of obtaining this market. 
Moreover, Besco produces a very sat- 


Mar. 31 


The difference between the | ing figure of $2,157,484. ' 


To this figure was added $291,853 
| miscellaneous income, making gross 
income of $2,498,287. After deduc- 
tions made u» of interest, taxes, etc., 
the net surplus, transferred to sur- 
plus account, was $950,157 as against 
$757,069 at the end of 1926. 

Adding surplus brought forward 
from 1926, and accounting for de- 
preciation, the sum of $949,139 was 
available for dividends, compared 
with $904,283 in 1926. 

Excess of current assets over cur- 
rent liabilities was $1,257,196 while 


against $85,973 a year ago. 
assets are placed at $39,188,433. 

In his annual report, A. W. Mc- 
Limont, president and general man- 
ager, expressed ‘optimism for the 
present year’s operation of the com- 
pany, and showed that both electric 
power and railway departments of 
the company had shown decided im- 
provement. 


Public Utility Earnings 


Duluth 
Net earnings— 
February 
Two months 


Superior Traction 
1928 

$17,092 

35,093 


1927 
$20,301 


Twin City Rapid 
Net earnings— 1928 1927 
February $132,136 $148,839 
First two months 295,158 333,725 
Gross ‘revenues— 
February Coccccccesecces 1,201,707 1,173,983 
First two months . 2,480,169 2,457,184 


RAILWAY EARNINGS 
Week end. 
1928 1927 Change 
P. R. .. $5,401,000 $4,725,000 +-$676,000 


Cc, 
¥ R. .. 7,234,125 6,771,247 + 462,878 


Cc. N. 
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THE FINANCIAL POST 


|MANITOBA POWER 


| EASTERN DAIRIES 


EARNINGS HIGHER) GROWTH CONTINUED 


'Gradual Completion of Plants 
| Adds Materially to Com- 
pany’s Revenue 


Gross earnings of the Manitoba Pow- 
|} er Company amounted to $1,002,290 in 


Has Just Acquired Hull Dairy 
and Shawville Creamery 
Company 


| From Our Own Correspondent 


MONTREAL.—The Eastern Dairies 


| 1927, according to the report presented | continues its growth. It has just ac- 


to the eighth meeting of shareholders | quired the Hull Dairy of Hull, and the 


at the annual meeting held at the head 

| office of the company. A. W. McLi- 
| mont, president of the company, pre- 
sided and presented the report. 

The 1927 gross compares with $673,- 
562 in 1926. Operating expenses in 
1927 were $137,928 compared with $122,- 
273 in the previous year. 


| 


Shawville Creamery Company, of 


Shawville, Que. : 
The acquisition of the Hull Dairy 


| will permit of economies in the opera- 


tion of the company’s Ottawa unit, the 


Producers Dairy. 
| Prior to being taken over by East- 
|ern Dairies, the Hull Dairy had six 


Dividends on no par stock were paid! routes in Hull and the Producers had 


at $200,000, being the first dividends 
paid by the company. This left sur- 
plus carried forward at $54,313, com- 
pared with $221,690 at the end of 1926. 

Assets of the company are valued at 
almost double the 1926 figure, the total 
being $24,188,663, compared with $12,- 
319,833. The increase is due to the fact 
|that property account is now placed 
at $24,970,000, as per valuation on ap- 
praisal of R.S. Lea, less $1,500,000 to be 


| made to complete, leaving net property 


account at $23,470,000. In the 1926 bal- 


ance sheet cost of property and con- | 


struction expenditure made a total of 
$10,035,750. 

Current assets are placed at $679,- 
764, against current liabilities of $1,- 
| 355,678, chief difference 
}amount due the Winnipeg Electric of 
| $709,097, against $224,259 the year be- 
fore, and $200,000 dividends, payable 
Jan. 16, 1928, an item which did not 
appear in the previous balance sheet. 

At the close of the meeting the old 
board of directors was re-elected, as 


follows: A. W. McLimont, president; W. 


R. Bawlf, vice-president; A. J. Nesbitt, 

S. L. Fuller, P. A. Thomson, W. J. Bul- 
}man, N. J. Breen, J. B. Woodyatt and 
| Edward Anderson, K.C, 


STARR SKATE CO. 
| BUYS OUT BALLARD 


Toronto Plant Will be Moved 
to Halifax — Old Lines 
Continued 


| Toronto, manufacturers of tube skates 
which are popular with hockey players. 


manufactured in Halifax and sold to 
retailers direct as heretofore. The 
| Starr skates normally are sold through 
| wholesalers and retailers. 

| H.R. Bain & Co., investment bankers, 





| announce that $125,000 of general mort- | 


gage bonds, bearing 6% per cent. in- 
| terest, will be issued by Starr Skate 


| Co. to finance the purchase of Ballard | 


| Skate Co. First mortgage bonds to the 
total of $300,000 and bearing 6 per cent. 


interest have been sold by the same | 


company. This issue represents 50 per 
| cent. of the fixed assets of Starr Skate 
Co. as appraised before acquisition of 
| the Ballard business. 

| It is said that Starr Skate Co. busi- 
| ness is running approximately 20 per 
; cent. ahead of last year. F 


Edmonton Reduced 
Its Debt in 1927 


Edmonton’s net debenture debt was 
reduced during the year 1927 from $24,- 
| 964,154.24 to $24,250,040.03, the decrease 
totalling $714,114.21, 
During the year, bonds totalling 
| $278,088.95 were paid off, while $537,- 
| 930.32 worth of debentures were sold. 


debe. was an increase in the gross | 


On | 


debt, therefore, of $259,841.37. 
the other hand, the sinking fund was 
increased by $973,955.58, the net de- 
crease of $714,114.21 being thus ob- 
tained. Expenditure therefore was 


lower than the 1927 estimates by $1,- 


| 012.10 net, making the surplus for the | 


rr jae | Year with the net increase shown in | 


revenue, $2,303.44. 

Dealing with the city’s sinking fund 
| transactions, the auditors find that all 
|amortization requirements have been 
complied with. The amount required 
|to be on hand at December 31, 1927, 

was $11,293,627.45 and the amont act- 

ually in the fund at that date was 
$11,512,906.75. The sum of $115.000 
| stands at credit of investment reserve 
account, leaving a surplus of $104,279.- 

30. The surplus earnings of the fund 

‘for the year amounted to $33,164.79. 


LE 


| The Uses of Paperboard 


SANITARY PAPERBOARD PACKAGES 


Paperboard's first great contribution to modern 
merchandising was the sanitary packaging of many 


food products formerly sold in bulk. 


Manufacturing all Grades of Paperboard 


CANADIAN PAPERBOARD COMPANY, LTD. 


Largest Manufacturers of Paperboard in Canada 


HEAD OFFICE—2 Scigneurs Street-—MONTREAL 


isfactory coke which under the new | 


rate should find wider markets. 


Just exactly what effect the rate | 


will have on the east bound coal 
,; movement remains to be seen, Be- 


|cause so many variable economic 
| features enter into the situation it 


= impossible to forecast what the | 


'result for Besco will be. Such fac- | 


tors as the price at which the U. S. 


into Quebec affect the situation. 
Then, too, Besco coals are of a slight- 


| 

' 

| producers can mine and send coal | 
| 

; 

| 


ly different character from those to | 


which the consumers in Quebec have | 
been accustomed. It would be neces- | 
sary to ship some of the grades of | 
| Besco’s output to Quebec in covered | 
|cars to prevent deterioration, 


Should Be Betterment 


| ro ‘ 
With the new interests behind | 


| Besco, and with their wide business 
connections, there can be no doubt | 
| that the many potential consumers 
| of Besco coal will make the fullest 
| use possible of the new rail rate, 

| During the month of March the 
;coal output of the British Empire | 
| Steel Corporation was 356,376 tons 
|as against 520,639 tons in March, | 
| 1927. The reason for the decline les 
|in the lack of markets. Due to the | 
| tariff, Besco cannot ship to the At- 
lantic seaboard of the U.S.: in the 
| past, due to rail rates, there has 
|beeg no possibility of shipping to 
Quedéc in the winter months, 


Abitibi Power & Paper 
Moves Head Offices | 


From Our Own Correspondent 
MONTREAL.—At a special general | 
|Mmeeting of the shareholders of the 
Abitibi Power and Paper Company, the 
change in the company’s head office 
from Montreal to Iroquois Falls, Ont., | 
was authorized. The change naturally | 





ng quietness in the demand for prac- | 
tically all grades of pulp and paper will 
have its effect on Brompton as on all | 
the other producers, yet there is the | 
expectation that the present year will | 
witness at least partial betterment in| 
the company’s earning power and fi-| 
nancial position. 


follows Abitibi’s recent expansion, | 
which increased so materially its as- 
sets located in Ontario. The 

in the head offices will not mean that | 
the annual shareholders meetings will | 
be held in Northern Ontario. For the | 
future, the annual meetings will be | 


lheld either ia Toronto or in Montreal. 


BATHURST 
LIMI 


COMPANY 
TED 


Groundwood—Sulphite . 
Kraft—Newsprint—Lumber 


BATHURST, NE 


W BRUNSWICK 


Wises Cottons 


are Canadas best 


WABASSO C€ 


OTTONS include Sheets, Shect- 


ings, Pillow Cases, Circular Cottons, Madapo- 


lams, Cambric 


s, Nainsooks, Longcloths, Lawns, 


Voiles, Twills; also a complete colour range in 


Mulls, Voiles, 


Check Nainsooks, Lingerie Cloths 


and Broadcloths in the Newest shades. 


The new Wabasso Silks are attractive fabrics 
made from finest Combed Yarns and Celanese. 
They are as pretty as the Rainbow. 


The Wabasso Cotton 


Company, Limited 


Three Rivers, Que. 


being an} 


has purchased Ballard Skate Co., of | 


|The Ballard skate henceforth will be | 


five. These will now be merged under 
the management of Producers Dairy. 

A substantial increase in sales is re- 
| ported by Acme Dairy, Limited, the 
| company’s Toronto unit; while for all 
units of the company the sales increase 
| for last week was the largest in its 
| history. 


‘Consolidated Smelters 
Explores in Maritimes 


FREDERICTON.—The first of a 
number of mineral development op- 
| erations in New Brunswick, which are 
| expected to take on considerable mag- 
nitude during the present year, is being 
commenced at Goshen, Albert County, 
| by the Consolidated Mining & Smelt- 
| ing Company. , 
Options have been taken by Consoli- 
dated Mining & Smelting Company, 
| whose engineer is already on the scene 
/and advises that diamond drills are 
| coming with which to make tests to 

prove the property and, if the property 


| development will be undertaken. The 

property is located close to Goshen 
| Post Office on the Albert-Kings Coun- 
| ties line and eight miles south of Ana- 
| gance. 


|Four Companies Take Out 
| Dom. Insurance Licenses 


| Dominion insurance license has been 
| issued to Commerce Mutual Fire In- 
| surance Company, to write fire insur- 
lance in Quebec. T. A. St. Germain, St. 
Hyacinthe, has been appointed chief 
agent in Canada. 

Mercury Insurance Company has been 
licensed to write fire, automobile, tor- 
nado, sprinkler leakage and gas explo- 
sion insurance. P. A. Codere, Winni- 
peg. has been appointed chief agent 
in Canada. ‘ 

The Retail Hardware Mutual Fire In- 
| surance Company has been licensed to 
write fire insurance and automobile, 
fire and theft insurance. 
| Trans-Canada Insurance Company 
has been licensed to write fire, auto- 
mobile, plate glass, sprinkler leakage, 
|tornado and gas explosion insurance. 
| P. J. Perrin, Montreal, is chief agent 
in Canada. 


Will Issue Trade Figures 
on Calendar Year Basis 


! 

A departure of considerable interest 
to the business community and others 
| who follow the current economic sta- 
tistics of the country is announced by 
the Dominion Bureau of Statistics. The 
Bureau is issuing a detailed report 
jon the trade statistics of Canada for 
the calendar year, all annual trade 
statements previously having been on 
the basis of the fiscal year. The old 
basis will be maintained, but the new 
and additional statement will permit 
the trade statistics to be co-ordinated 
land directly compared with a wide 
| range of other statistics, most of which 
are on a calendar year basis. For ex- 
ample, practically all forms of produc- 
tion statistics, including the primary 
industries of agriculture, mines, fish- 


roves as rich as it is believed to be, 


eries and forestry, and also the secon- 
dary industries of manufacturing in 
all its phases, are collected on the cal- 
endar year basis. It is particularly 
valuable to be able to place the figures 
of trade in a particular article in exact 
correspondence with the figures of the 
production of that article in Canada. 


Montreal Mining Houses 


Open Uptown Branches | 


From Our Own Correspondent 


MONTREAL. — The first mining 
brokerage house in Montreal to follow 
the gradual trend of financial houses 
toward the uptown district is the firm 
of Louis M. Atwell and Company. 

Several brokerage and 
banking firms have opened uptown 
branches, but until the opening of 
Louis M. Atwell and Company’s new 
uptown branch office in Phillips 
Place, the mining brokers of Montreal 


have been virtually all located in the | 


downtown financial district. 


Stobie, Forlong and Company is an- 
other mining house which has fol- | 
lowed the trend. Uptown offices urder | 
Cory have | 


the managership of R. Y. 
been opened at 142 Peel Street. 


Mining Exchange Shake-Up 


Increases Price of Seats | 


From Our Own Correspondent 


MONTREAL.—As a result of the re- | 
organization of the Montreal Mining | 
Exchange which was carried out by the | 


leading mining stock brokerage houses 
in Montreal, the seats on the exchange 
have increased in value from 
$400 to a recent bid of $5,000, and the 
number of members from 18 to 39. Five 


applications for membership are up | 


for consideration by the committee. 

Louis M. Atwell, the present presi- 
dent of the exchange, previously re- 
signed the vice-presidency as a pro- 
test against the conditions then pre- 
vailing when stocks were listed with- 
out sufficient investigation. The meth- 
ods employed by the exchange at that 
time aroused much criticism. 


Evangeline Gold Mines 


Starts Expansion Program | 


From Our Own Correspondent 
MONTREAL.—The Evangeline Gold 


Mines Company has decided to begin a | 


vigorous expansion program involving 
an outlay of some $500,000 on its Mil- 
ler’s Lake property in Nova Scotia. 

The ultimate objective of the com- 
pany is to have a milling capacity 
capable of crushing 1,000 tons of ore 
a day. The company is to purchase a 
ball and tube mill and cyaniding plant. 
At the moment, the development work 
at Miller’s Lake will be concentrated 
on blocking out ore reserves. Diamond 
drilling is also at present in progress 
on the property. 


Gasoline Marine Engines 
Equipment, Propellers 
REPAIRS TO ALL MAKES 
OF ENGINES 


Foreman Motor & Machine Co. Ltd. 
Lake St., Toronto, 2, Ont. 


The SHERIDAN 
NURSERIES 


Limited 
- Offer - 
CANADIAN GROWN 


Evergreens, Trees, 
Shrubs, Perennials, 
Alpines, Vines, Roses 


4 St. Thomas St., Toronto 5 


Nurseries 260 Acres 
CLARKSON, ONT. 


GEORGE F. HARDY 


M. AM. SOC, C. E., M. AM. SOC. M. E., 
M. ENG. INST. CAN. 


Paper, Pulp and 
Fibre Mills 


Mill Architect and Consulting Engineer 


305 Broadway 
New York 


Water Power 
Development 


PORT ALFRED PULP & 
PAPER CORPORATION 


Newsprint and Sulphite Pulp 


HEAD OFFICE: 
CANADA CEMENT COMPANY BUILDING 
MONTREAL, P.Q. 


Mills at PORT 


ALFRED, P. Q. 


The Spanish River Pulp and Paper Mills Ltd. 


SAULT STE. MARIE, CANADA 
Manufacturers of News Print Paper 


Production—720 tons daily. 
ills at 


M 
Sault Ste. Marie, Espanola, and Sturgeon Falls, Ont. 


Annual Capacity: 150,000 Tons of Groundwood 
Pulp. Mills at Chicoutimi and Val Jalbert, P.Q 


Quebec Pulp and Paper Corporation 


Limited 


Executive Office: 
CHICOUTIMI, P.Q. 


Cable Address: 
“SAGUENAY, 
CHICOUTIMI” 


investment | 
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interdepartmental correspondence, Fin 
ly finished to take pen, pencil or typ 
writer. In buff, blue, pink, russet, 
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Your regular printer can supply it, 


Sample book gladly sent on request, 
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The Rolland Pape) 
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MONTREAL a 
High Grade Paper Makers since 1882, 
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NEWSPRINT PAP 
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Head Office 
QUEBEC, P.Q. 
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FRASER COMPANIES LIN 


EDMUNDSTON, N.B. 
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H. S. FERGUSON 


Member Eng. Inst. Can.; Am. Soc. C.E.; 
Am, Soc. M.E, 


Consulting Engineer 


200 Fifth Avenue, New York City = @ 
Pulp and Paper Miils Power Developmen = 


Abitibi Power & Paper Compan 


Limited 
NEWSPRINT 


IROQUOIS FALLS, ONT. 


% 


Canada Power & Paper ~ 


Corporation 


Total Daily Capacity of Plants: 1250 Tons of Newsprint. 


Also producing fine and kraft 
papers, paperboard, paper boxes, 
paper bags, paper specialties, and 
sulphite, kraft and groundwood 


pulps. 


Successor and Operating Company of: 
Belgo-Canadian Paper 
Company 
Laurentide Company 


St. Maurice Paper 
Company 


Canada Paper Company 


~ 
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Your Investments 


Investment questions and problems submitted b 
will be answered by letter and those of general i 
We cannot extend this service to non-subscribe 
envelope must always be enclosed to cov. 


rs. A 


y subscribers of The Financial Post 
nterest will be published on this page. 
" two-ceat stamp or stamped 
er the direct reply. Write mining and insurance 


inquiries on sheets separate from other investment inquiries. 


Stanfield’s Limited 
advise as to Stanfield’s as a 
appreciation in value. Also 
as to what it is now selling at. 


"Mienficld’s Limited is a Nova 


firm that has been operating 


for nearly half a cen- 

It has a substantial earnings 
and there is every reason to 

that profits will continue on 

to appreciate the value of 


%, js difficult to quote a price on 


and only occasionally comes 


the market. 
Sterling Trusts 


Would kindly give me your 
“ are the soundness of the 
Trusts Corporation stock, as 

5 nt? They offer their stock 
* per share at a 6% per cent. 


at $210 
Sy f failure of a trust 
is, oe oo “the Bae mg li- 
for the double indemnity 
rust shares may be re- 
9p 0 fair investment with 
,of moderate apprecia- 
awalue of the shares. 
-eorporation shareholders 
He for double liability 
of bank stocks. 


4 shares as the stock is very close- 


 — 

Victories and Utilities 
ve about $3,000 1934 5% Victory 
1 barred it be wise for me to put 
in some of the leading common 
? If so, what would you suggest? 
Brazilian strike you? I may 
want to play safe at all times. 
1934 Victory Bonds offer 
the | in securities, there is 
pound to be a decline to the redemp- 
as they approach matur- 
we Brazilian and other securi- 
such as Shawinigan, Montreal 
Heat and Power, and City 
stand a good chance of 
in value in the life- 
of the Victory Bonds you men- 
For this reason, these and 
shares of utility and in- 
eel necks find much more favor 


” with investors at the present time. 


_- ~~ Brewery Stocks 
“gubs¢ribers we 7 to ask “| 
merits of Carling Breweries an 

te ierearies. What is the outstand- 
pital of each and what were the 
for 1927? 


{ Breweries product is high- 
y throughout the country 
“the earning prospects are re- 


gotded as good. ofits for the last 
of 1927, from June 11 to 


$1, before allowance for 
depreciation, contingencies and in- 
come. 


ne total $358,970, and after 
‘ reserve for contingen- 
cies allowance for income tax, 


there 


net earnings of $214,- 
issued capitalization con- 
160,007 shares of no par 


med capitalization of the 
wing Corp. consists of 
f common stock of 
Recently the agers 
ants was considerably in- 
ml the 1927 earning state- 
ed to show large vol- 
bfitable business. 


ts for appreciation in 
w of securities of both of these 
mies are good. Carling’s pro- 


several well-known brands 
and the Canadian Brewing Company 
have also a good market for their 
products. Increased production and 
sales are expected t» show consider- 
ably higher earnings on the stock 
during 1928. 


Canada Cement 


My broker comes through with a red 
hot tip that the common shares of 
the Canada Cement Company are a 
4 purchase for a one or two months 

id. Do you agree with him? 


j 
Brompton 


mon stock of Canada Cement to be 
a satisfactory purchase for a month 
or two’s hold. The present market 
valuation of the company is far, far 
in excess of the figure at which the 
old management sold the company at 
the close of 1927. The shares at 
their present level have discontinued 
the future. The stock should only be 
bought as a longer hold. 


A. W. Chase Medicine 


I have two thousand dollars to in- 
vest, what would you advise my buy- 
ing? I hold nothing except a thousand 
dollars in Dr. A. W. Chase Medicine 
Company of Tororto. I want something 
safe, also as profitable as possible? 

Dr. A. W. Chase Medicine Com- 
pany shares are speculative in na- 
ture and scarcely the type of secur- 
ity that you evidently desire. In 
good years for the patent medicine 
business, this company’s earnings 
are fairly substantial, but as the cost 
of financing this company was some- 
what high, it takes substantial earn- 
— to meet all dividend charges. 

We would suggest stocks like City 
Dairy, Consumers Gas, Montreal 
Light Heat and Power or Shawini- 
gan where safety is desired, coupled 
with prospects for increasing appre- 
ciation in value of the shares. 


Thave a nice profit on Brompton com- 
mon; should I hold or sell at the pres- 
ent high prices? What do you think of 
the recent pessimistic remarks of the 
vice-president? 

You have asked us a hard question, 
touching Brompton. At present 
prices the stock is undoubtedly very 
speculative, but on the whole we are 
inclined to feel that if you can af- 
ford to hold speculative stocks, 
Brompton should be retained. 

The remarks of the vice-president 
of the company touching the situa- 
tion are correct. Prices for pulp and 
paper are low and no immediate bet- 
terment appears to be in sight. But 
the board of the company was re- 


cently strengthened by the addition 


of representatives of the Dominion 
Securities Corporation and the com- 
pany has undoubtedly very large 
assets. In the event of Brompton 
being acquired by one of the larger 
operators, there is no doubt that the 
shareholders would obtain a price 
for their holdings, larger than the 
prevailing market quotations. On 
the other hand, in view of the pres- 
ent hesitancy in the market for pulp 
and paper, it may well be that the 
shares will drag along at their pres- 
ent level for many months. 

Until recently, the action of the 
shares has been disappointing. But 
Brompton seems to have entered a 
better and more prosperous era. 
While prices may be low, yet the 
company’s output last year was 
larger and during the current year 
we look for at least a maintenance 
of its present earning power. 

The big unknown factor in the 
newsprint shares is the present tend- 
ency to mergers. 


Harding Carpets 
I hold 35 shares Toronto Brewing. 
'Is there any prospect of a dividend 
in sight? It was sold over one year 
ago down here at 12%, with the ex- 
pectation of doubling within one year, 
and is now down to 10. Do you think 
that it will appreciate this summer. 
Harding Carpets. I hold five pre- 
ferred and five common, do they expect 
to list this in the near future? What 
can either one be bought for to-day, 
do you think the future is good for 
them? 
Toronto Brewing and Malting is 
working up a very nice business and 
increases in sales so far this year 
have been satisfactory, January and 
March showing increases of around 
16 per cent. over the closing months 
of 1927. It is stated that earnings 
from the increased production will 


likely be sufficient to warrant put- 
ting the stock on a dividend basis 
before the end of the present year, 
in which case substantial apprecia- 
tion in value of shares can be 
expected. 


Harding Carpets was established 
last year and within the past month 
the company has started operations 
at its plant located in Brantford. 
They are manufacturing the differ- 
ent types of carpets and rugs, spec- 
ializing on a seamless product which 
is in considerable demand. 


We are given to undertstand that 
business during the past six weeks 
has been fully up to their expecta- 
tions and that if there is no let-down 
in orders between now and the end 
of the year, the company will show 
at least $6.00 earnings on each com- 
mon share. As regards listing under 
the rules of the Toronto Stock Ex- 
change, it is not possible to list the 
stock unless they can show at least 
one year’s earnings and preferably 
three consecutive years. 


Canadian Canners 


How do you regard Canadian Can- 
ners common stock, say for a year or 
two hold? Is it likely to pay some 
dividends in that time? 

Canadian Canners common stock 
is good for a long hold. Recent re- 
ports show that the company is oper- 
ating on a somewhat better basis 


than a year ago; and as present | 


plant capacity is capable of taking 
care of a huge output, with conse- 
uent low overhead unit cost, the 


. p . 


ry 


UNLISTED MART 
_ FAILS TO REFLECT | 
_ DURANT’S UPTURN: 
‘Despite Dividend, Asked | 


| Price of Stock is || 


| Only $4.50 | 
COMPANY IMPROVES | 


EARNINGS 
RECORD 


TTT 
cu 
Pa 


——_——_—_ 


Net Profit Shown in Last 
Two Years With Outlook 


Good For Canadian | mo a} 


Enterprise 


Bid In 1925 some further reduction, 
| amounting to $191,145, took place in 
{inventories; and in 1926, the first 


year of large profits, inventories 


2 ° 4.00 
1928 (to date).. of 
One of the unlisted stocks which 
does not appear fully to have reflect- 
ed improved conditions is the stock 
of ‘Durant Motors of Canada, Ltd. 
The company this year is paying a 
dividend. The rate is 40 cents an- 
nually, or 8 per cent. on $4.50, which 
is the current asked price. The most 


'were still further reduced nearly 50 


| 


| 


per cent., to $581,696. And during 
the past year they were pared down 
to $388,098. Cash assets, on the 
other hand, have increased from 
$279,070 in 1925 to $869,792 in 1926 
and $1,824,600 at close of 1927. 

In Strong Position 


The effect of this large reduction 


recent bid on the stock is $3 the/in inventories and increase in cash 
share, but in the unlisted market | assets, is to place the company in a 
there is no evidence as to the figure | good position with regard to pur- 
at which stock actually is changing | chase of raw materials and their 
hands. | prompt fabrication into motor cars. 

Unlisted stocks normally sell| As a matter of fact, this cash posi- 
under a figure which would prevail | tion of the company is of vital im- 
if the same stock were listed and the | portance at the preesnt time, when 
difference probably is even more} shrewd purchase of raw materials 


marked in such a company as Dur-| which cash enables, is very essential | 


ant, where the stock is held by small | under. present keen competition in 
investors widely scattered and who | the automotive industry. 
have had to wait with more than Ten Buildings at Plant 


ordinary eee for = dividend. In several different ways, the Dur- 
Cash Position Good ant Company is well-equipped to 

There has been marked improve- meet all competition offering. This 
ment in the position of Durant of is particularly true of the plant and 
Canada in the last two years. There | equipment of the company located 
has been an actual profit in opera-/|on their 15-acre tract at Leaside, 
tions, the company’s cash position is | seven miles from downtown Toronto 


- See Consolidation 
of Flour Millers 
as Logical Trend 


| Promoters Known to be. 
_ Working to Bring About 
| ‘ Union 


Merger of the four or five lead-. 
|ing milling companies in Canada is | 
projected. Negotiations which were 

being conducted four or five neaiae| 
ago were broken off when executives | 
of the diverse interests could not | 
agree tentatively as to terms, but it 

is reported that a new plan has been | 
| evolved which is being considered by 

| at least two of the four or five largest 

| companies. 
| The milling industry has not been | 
| uniformly prosperous in the last sev- | 
| eral years, while nearly every other | 
| industry in Canada has been reach- 

| ing new pinnacles of peacetime pro- 

| fits. It is true that certain conditions | 
| as to the export trade have been an | 
unfavorable factor which could not 

be controlled by a unified industry, 

but it is believed that these condi- 

| tions could have been ameliorated by | 
'a consolidation which would have | 
tended to eliminate overlapping op- | 
|erating and marketing efforts. 

See Eventual Union Certain 
Regardless of the present inclina- 
tions of the leading minds in the 
| milling industry, it is believed that 
| @ consolidation of the competitive in- 

terests is probable within the next 

few years if not within the next 
few weeks or months. Efforts to 
‘work out a satisfactory basis of 
|amalgamation, possibly under a 
| holding company with a unified ex- 
| ecutive, personnel, are known re- 
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Canadian Bronze Co. 
Pays First Dividend 


From Our Own Correspondent 

MONTREAL. — The Cana- 
dian Bronze Company has de- 
clared a somewhat larger divi- 
dend on its common shares 
than was expected. It was 
thought that the directors 
would place the shares on a $3 
annual dividend basis this 
year, but t recent $1 per 
share dividend for the first 
quarter of the year indicates 
that the shares will pay $4 this 
year. 


R. D, Allan 
J. H. Copeman ; 


Government, Municipal | 
and Corporation Securi- | 
ties for investment | 3 


Members Montreal 
Stock Exchange 


17 St. John St, Montreal - 
TORONTO OTTAWA 
24 King St. W. 56 Sparks St. 


St. Lawrence Flour Mills would be | 
brought into the same organization. | 
If the merger became international 
in its scope, a vast organization 
might be the result. 

May Involve Bakeries 

There are important problems to | 
be solved, but a solution is all the | 
more necessary, it is said, because | 
the principal companies have been | 
overlapping in their marketing activ- 
ities in order to maintain operations 
at somewhat near capacity. 

A merger of milling companies 
probably would involve a merger of 
certain of the baking companies. 
Maple Leaf owns a controlling inter- 
est in Canada Bread while Lake of 
'the Woods recently incorporated a 
|baking subsidiary, apparently for 
the purpose of acquiring chains of 
bakeries, Ogilvie’s intention to seg- 


terest of $559,378, compared with 
$271,792 in 1926, $78,486 in 1925 and 
$625,767 in 1924, Western Canada 
Flour Mills has a after bond 
interest of $388,797 in 1927; ~ 
851 in 1926, $364,738 in 1925 and 
$282,208 in 1924. ; 
Earnings of Ogilvie Flour Mills 
Co. are less conclusive evide 
conditions in the industry because 
is known that a large part of 


good, it has no bank loans and its | and adjacent to railways with spur 
plant and equipment are modern and | lines into their plant. The plant it- 
free of encumbrance. | self consists of 10 buildings, with a 

The outlook for the Canadian com- | total floor space of 500,000 square 

a on pany may be said to be good. In the | feet, and a production capacity o 

Income for Future 'circumstances, it would appear that 200 cars per day. Five of the build- 

I would appreciate your citicism of |the stock is reasonably priced at ings have been erected in a straight 
the enclosed list of my holdings. I am | $4.50. At this figure it gives a high | line, forming a frontage one-third of 
& married man without family, 45 years | return on the investment, although | a mile in length. Parallel with this 
of age, we own our own home, and are | it is still a small return on the $10, | frontage has been installed conveyor 
entirely free of debt. My income at the | $12.50 dr $15 which was the price at | systems to transport the automobile 
present time from all sources is ap-| which the stock was sold through- | throughout the various stages of 
proximately two hundred and fifty dol- | out Canada a few years ago. chassis and final assembly, from 
lars per — Pe ee a tae | Perhaps the most urfavorable fac- | where it begins at the cold rivetting 
Sarence, .arer, © a ee tor in the present situation is the machines in the form of a frame, to 


r h t 20 r or- : : ! ; 
ee ae will poe due |continued operating losses of Dur- | where it passes off the line under its 
in 1933 and the last of the policies | ant of Delaware, the affiliated com- | own power. Every device that tends 


mature when I am 58 years of age. In| pany, Durant of Delaware has ef- 


chances of an appreciation in value | 
of its securities and consequent divi- 
dends are good. 


tains very liberal provisions and pro- | lies with the body of investors in| Duco plant is an endless chain con- 

vides a weekly indemnity of $35 when | Canada. The Canadian stock origin- | veyor system 1,100 feet long pro- 

oF pegaieg rer oe ree oe Oe ally was sold with conversion privi- | peiled by a motor of only 5 h.p., but 

Iam oa so mouch concerned about im- | eges into stock of Durant of Dela-| capable of carrying a load of 71 

mediate income as I am for appreci- | Ware on the basis of $30 the share bodies the whole length of the Duco 

ation; at the same time I do not want for the Duran‘ of Delaware stock. plant and then across a bridge to the 
Thus holders who had paid $15 for trim shop. 


to take any great.risks knowingly. | } 
was seriously considering the advis- | the Canadian stock got one share 


toward the saving of labor or that | 
addition to this protection, I carry an fective control of the Canadian com- | facilitates production has been in- | 
accident policy for $7,500, which con- pany, although the actual control stalled; and a unique feature of the | 


| cently to have occupied the attention | regate its investments from‘its mill- 
|of persons of prominence in the fin- | ing activities would be a logical step 
'ancial world, It is declared that a | preceding a milling merger. 
| consolidation of milling interests is| There has been a gradual improve- 
| just as logical and just as economi-| ment in the milling industry in the 
‘cally essential as is consolidation of | |ast two or three years, so that a 
| pulp and paper interests. consclidation to effect economies of 
Ogilvie, Maple Leaf, Western Can- | operation and marketing not consid- 
ada and Lake of the Woods are the | ered imperative, although there are 
four largest companies in the milling | Some familiar with conditions in the 
industry in Canada and if the mer- | industry who argue that the improve- 


| ger took the form of a purely Cana- | ment would be accelerated by a log- 
ical union of interests. 


dian enterprise, two of these neces- ( } 
In this connection a study of _ 


| sarily would be involved. Possibly | F 
2: | comparative profit and loss accounts 


| of the principal milling companies of 


| Canada is of interest. 
When Women Profits Vary Greatly 
| The milling company with the 
Invest 


| greatest capacity is Maple Leaf, 

which in 1927 had net profits of 
| $348,044, compared with $309,503 in 
| 1926, $392,768 in 1925 and $268,999 
|in 1924. Lake of the Woods Milling 
| in 1927 showed profits after bond in- 


Three Utility, One For- 
eign Government Bond 
Suggested for Widow 
with Few Thousand 


revenue of this company comes from 
outside investments. net profit 
of this company was $1,755,332 i 
1927, $1,000,873 in 1926, $758,145 in 
1925 and $902,217 in 1924. On the 
basis of net profits this company 
demonstrated to be the largest mil- 
ling company in Canada, but D| 
Leaf has a somewhat larger millir 
capacity. Fiscal years of all the: 
companies end on Au 1, 
Maple Leaf, which closes its 
on March 31. 
St. Lawrence Flour Mills and 
ternational Milling Co. are two other — 
important Canadian mi compan-— 
ies. The presence of St. Lawrence 
in a merger, it is thought, would not 
be age se Secale Interna- 
tional Milling, w oO  8@¥- 
eral mills in Western Canada bes © 
the name of Robin Hood Mills, 
more largely a United States enter- 


prise. 


ability of purchasing a limited number 
of shares in two or three promising 
mines and had in mind for a hold of 


a year or two, Hudson Bay, Sherritt- | hejaware company, 


| of Delaware stock for two Canadian. 
| Management of the Canadian com- 
pany is independent of that of the 
but conditions 


Gordon and Sudbury Basin. Please say | affecting the United States subsi- 


if, in your opinion, I would be well ad- 


vised to add mines to my list, and what 


you think of those mentioned. 


The securities held outright by me 
at this time are as follows: 11 shares 
C.P.R.; 20 Bell Telephone, 20 Montreal 
Power, 28 Shawinigan, 10 International 
Power, 10 Alberta Pacific Grain, 10 
Brazilian, 20 International Nickel, 10 
Donnacona, all these being common 
stocks; 21 International Power, 5 Al- 
berta Pacific Grain preferred shares; 
and $1,500 Donnacona debentures, $500 


rrr ° 
| idiaries of the Delaware company 


will affect the Canadian company. 
The Canadian company has manu- 
facturing rights as to models, parts, 
etc. 
$6,000,000 in First Year 

It is just a little better than six 
| years since the company turned out 
its first batch of 10 motor cars at its 
Leaside plant. The company itself 
| was organized in 1921; and several 


Detroit International Bridge Ist mtg.,| months were utilized in completing 
and $2,500 Detroit International Bridge | the financial arrangements, arrang- 


debentures. 
Your holdings of securities show 


ing for raw materials, purchasing 
plant and equipment, and complet- 


good diversification, and practically | ing necessary preliminary contracts. 
all issues that you hold have appre- | So that it was Marcl. Ist of the fol- 
ciated in value during the past few lowing year before the first batch of 


years. 

We believe it would be wise for 
you to add to your list mining shares 
within moderation; particularly as 
appreciation of mining shares is 
unusually much greater than most 
other types of securities. The three 
mining compaies you mention, Hud- 


sou Bay, Sherritt-Gordon and Sud- | 


bury Basin, offer every promise of 
making good. 


10 motor cars were available for 


|with modern machinery. 


Prospects Now Are Good 

The buildings are built of brick 
and reinforced concrete, well lighted, 
heated, and ventilated and equipped 
They are 
all paid for; there are no mortgages, 
bonds or debentures. 

Durant good-will is an asset of 
importance. Thc~e arc many thou- 
sands of these automobiles on the 
roads. The dealer organization now 


‘numbers more than 600 dealers cov- 


| 
| 


ering all Canada. 

The newest development is the ex- 
pansion of its subsidiary financing 
corporation, the York Acceptance 


Corporation, so as to take ip all, 


dealers selling Durant cars. Here- 


'tofore this just applied to factory 


branches; but now Durant Motors 


‘offers its own financing facilities to 


‘marks a real advance in facilities for | 
selling cars, and should be a factor | 


all purchasers of Durant cars. This 


in this year’s sales. 


Durant apparently has arrived at 


| showing, and the Toronto Exhibi- 
a successful basis of operation, with 


| tion in 1922 saw the first public. view 
of these new cars. plenty of cash on hand to ensure 

Then began a whirlwind sales| sound buying of raw materials and 
| campaign, probably without parallel | equally prompt marketing by means 
in Canada; and in the twelve months | of the network of dealers; but the 
‘ended July 31st, 1923, some 9,014 | company has built up an unusually 
Star and Durant cars were made, | fine asset for the shareholders in the 
, sold and delivered, the value of such | splendidly equipped and organized 
first-year production being $6,175,-| plant now in operation at Leaside. 


Dollars, While Possi- 
bility of Safe Invest- 
ment in Two Stocks is 
Discussed 


A WEEKLY FEATURE 


The writer has a few thousand dol- 
lars to invest for a widow. Will you 
be kind enough to advise us, through 
your paper, gafe bonds which may be 
bought with a little better yield than 
| provincial and Dominion bonds? 

You leave us with the impression 
that the sum to be invested is not 


large, so perhaps four high-grade | 
bonds will suffice for your purposes, | 


Our suggestions are: 

Southern Canada Power Co. first 
& per cents. due 1955, selling now at 
about 102% and yielding about 4.85 
per cent. 

Montreal Tramways Co., 5 per 
cents, due 1955, selling at about 
, 10142 and yielding 4.9 per cent. 

Canada Steamship 
cents., due 1943, yielding 5 per cent. 
at the present market. 

Republic of Chili, external loan 
due 1961, 6 per cents. and selling 
to yield 6.36 per cent. 


Increasing Average Yield 


‘Canada Power and Paper 
Corporation 


5',% Collateral Trust Gold Debentures’ 


| Due January ist, 1958. Principal and half-yearly 
interest payable in Toronto, Montreal, New York or 
aes England. Denominations: $1,000, $500 and 

100. , 


Through ownership of over 97% of common 
shares of Laurentide Company, Limited and 
St. Maurice Valley Corporation, Canada 
Power & Paper Corporation is one of the — 
largest paper and power prodycers in Canada. 
| Its products include newsprint, cardboard, . 
| wrapping, book and writing papers, kraft 
pulp and other paper products. It also con- 


ines 5 per. 


No, we do not consider the com- 


Motion Pictures 
A Public Utility 


Motion picture theatres are in the “public utility” class, to the extent that 
they provide the public with a service for which the demand is general through- 
out all classes of society. They satisfy the universal desire for entertainment, 
at a price within the reach of all. 


The operation of motion picture theatres is a cash business, with practically 
no inventories and no credit accounts. The “movie” is one of the last business 
barometers to show unfavourable conditions and among the first to reflect 
increased returns from prosperous times. Earnings of well-managed companies 
which control chains of motion picture theatres are as stable as those of many 
successful public utility companies. ; 

The largest owner and operator of motion picture theatres in Canada is Famous 
ecto ioanemies Corporation, Limited, whose $3,000,000 of 6127 20-Year 
Gold Debentures we offer as an investment. 


Famous Players Canadian Corporation owns, leases, controls or is affiliated 
with 123 theatres centrally located in leading Canadian cities from Montreal 
to Vancouver. These theatres have an aggregate seating capacity of approxi- 
mately 140,000. The Company owns a franchise giving it the call for first run 
in Canada of all films made and produced by Paramount Famous Lasky 
Corporation, of New York; and its predominant position enables it to make 
exceptionally favourable arrangements with other leading film producers. 


Assets of the y are equivalent, on a conservative basis, to $1,550, 
for each $1,000 Debenture. Average annual operating profits, two years and 
five months ended January 28th, 1928, were equivalent after deducting 
interest on Bonds now to be outstanding, to more than 4 times Debenture 
interest. 


We offer these 614% Debentures, maturing April 1st, 1948, as an 
attractive investment in a soundly established Dominion-wide business, at— 


100 and accrued interest, to yield 614% 


The Debentures carry Common Stock purchase rights, which the Com- 
pany’s progressive development should make of value to Debenture holders. 


Descriptive circular on request. 
Royal Securities Corporation 
Limited 


164 St. James Street, Montreal 


Toronto Hoelifaz Saint John Quebec Winnipeg Vancouver NewYork Charlottetown 
Ottawa Hamilton Calgary Edmonton Regina Victoria St. John’s, Nfid. London, Eng. 
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| 000. This result is regarded as still! In this connection it should also be| a 
The last-named bond will increase | 


trols hydro-electric plant at Grand’Mere, 
with capacity of 165,000 h.p. 


These Debentures offer an excellent invest- 


ment opportunity. 
Price: At the Market, 


Fully descriptive circular will be gladly 


more remarkable, if not actually | noted that fixed assets are repre- 
|phenomenal, when the depressed | sented by a relatively small sum on 
| conditions obtaining in that year are|the balance sheet, compared with 
| fully taken into consideration, cost of original buildings. On 
Much .of this business was appar- | February 29, 1924, fixed assets were 
ently quite profitable as the Febru- represented by $1,679,105, against 
|ary 28th, 1923, statement showed a! which was placed $102,447 for de- 
| profit and loss balance of $85,627. preciation. Despite the erection of a 
| Second Year Showed Loss number of modern buildings and the 

The ensuing twelve-month period | thorough equipping of plant through- 


was ot so rosy and an operating | PU, the {eur years since elapsed, 
| loss of $36,411 and financing costs | placed ok $1,822 974 on December 
Ssh a0 ee ee | 31st last, and against this is placed 
period ended December 31st, 28, | eee aaa ~ 
though cars and parts of a value of | per Cont. 

| $4,569,423 were sold, there was a chain andes 
|further operating loss of $78,250, MR. DRURY CONCLUDES 
which wiped out previous surplus | SERIES BY STATING 
and resulted in impairment of $60,- FARM VIEWPOINT 
048. 

| In 1925 there was ae — (Continued from page 6) 

ment, the operating deficit, less fi- 2 ° : 

nancing adjustment, being only $16, | Canada, its objects, its methods, it 
| 962. In this year, car production | i- questions. I have done so in the 
| took a turn upward with cars and . 

Ot =? value = $6,141,420 being |}. brought to a fuller and clearer 
fabricate — ee Tide understanding of it. , Reonoustealty, 

. ; socially and politically, the farm 

oo a a t — people are a most important, even 
Ae yy rye n net indispensable part of the national 
| profits of $210,592 and left a surplus | structure. They merit respect for 
of $133,581 to carry forward, after \ their ideals and achievements. 
Past out previous deficits of farm problem, which so bravely and 
| ‘a, . | ’ _ a 
thy turther improvement record | fenatastly they are trying to solve, 
| ed by! the 1927 statement, has been | tional unity, on which alone a worth- 
| Previously analyzed in detail, The | while Canada can be built, can best 
| operat feature of the past year’s | },¢ served, and class divisions, good 


$207,986 enabling the placing of the | it the fair and just and aympathet 
cumulation of a surplus of $377,228, consiaeration which . merits. 

is the strong liquid position into Lucky Strike to Resume 
— the company has worked it- Operations are to be resumed at the 
self, 

In the first year of its operations, on Midge Creek, Kootenay Lake. O 

| the company naturally accumulated | Frith, of Nelson, B.C., has secured a 
'the large stocks of materials neces-|!ong term bond on the property from 
| sary to a new enterprise of this kind. | ; 

On February 29th, 1924, inventories | * 
totalled $1,908,709. These were re- ‘inch & Campbell. Spokane finan- 
duced nearly $700,000 in the next ten | ce saa aan $40,000. in the old 

| months, in which period cash assets | days" on the property, but met with 
| increased from $145,158 to $303,277. little or no success. 


Durant’s Three Years of Progress 


“1927 ~ - 4926 
- $1,824,600 $869,792 
251.778 


100,246 
388,098 


581,696 
396,691 234,592 


1925 
$279,070 
61,300 
1,024,185 
*20,883 
* Deficit 


Accounts Rec... 
Inventories 
Other Profits 


a eee 


| hope that the non-farming public may | 


The | 


Wisconsin and Lucky Strike property | 


| . . ai 
the executor of the Finch estate, and, ciently and, while the dividend rate 


ill attempt a different metallurgical | 


j treatment of the ore. | 
i | erease the rate of return over a 


| the average yield if the four are 


| bought. The interest and principal | 


| are payable in dollars so that the 


| holder is not affected by fluctua- | 
| tions in exchange. Chili has an ex- | 


| cellent record in the international 
| money market and the investor in 
bonds is justified in holding some of 
| these, although, of course, no one 
| should place all his or her funds in 
| one issue, whether it be a domestic 
| industrial or utility bond or the 
obligation of a foreign government. 
f you do not feel disposed to 
| buy bonds of a foreign government, 
the yield still will be in excess of 
the yield from Dominion government 
or provincial bonds. 
| We do not subscribe to the theory 
| that investment funds of widows 
| and orphans should be confined to 
' bonds, especially when a gradually 
| from the point of view of the in- 
' vestor. There are stocks which pos- 
sess high factors of safety. If the 
| holder can afford to forego some- 
| thing in yield at the moment, we 
| would be inclined to suggest that a 
| part of the principal be used to buy 
|a few shares of Montreal Light, 


| Heat & Power Consolidated and of 


Shawinigan Water & Power. 
Two Sound Stocks 
And where it is proposed to invest 
in bonds yielding around 5 per cent., 


increasing yield may. be desirable | 


furnished 


36 King Street West, 
Toronto 


Telephone: Elgin 4321 


' 
| 


upon request, 


Wood, Gundy & Co. 


yielding about 5.55%. _ 


Limited 


{ - 
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YOUR BROKER 


The choosing of your brokerage house has much to do with the success of your a 
speculations. Acting strictly as brokers, we have, for many years, held the 
confidence of our clients by our high grade service. 


Members of the Vancouver, Victoria and Calgary Steck Exchanges. 


British Columbia Bond Cor 


Bank of Montreal Building, 640 
Telephone Sey. 7622-7623 


VANCOUVER, B.C. 


VICTORIA, B.C. 


ration Ltd. 


St. W. 
NANAIMO, B.C. 


BUY BONDS 


Offices: 


we are of the opinion that a portion | 


| of the investment fund should go 
; P y _ into the stock of Bell Telephone Co. 
operations, aside from net profits of for no one, be avoided, by giving to | 

| Company, of Toronto. These stocks 


of Canada and of Consumers’ Gas 


at the moment are selling to yield 
a little less than 5 per cent. 
Neither bonds nor preferred stock 
have a prior charge on the earnings 
of Consumers’ Gas Company, of To- 
ronto. The company’s franchise en- 
ables the company to function effi- 


cannot be increased, there are stock 
rights from time to time which in- 


term of years. Toronto is growing, 
the demand for gas will increase and 
the company is extending gradually 
into the thriving environs of the 
city. The company is well managed. ' 
It is improbable that the dividend 
rate on Bell Telephone Co. common 
stock will be increased beyond the 
present 8 per cent. on the par value 
of $100. But the telephone company, 
like Consumers’ Gas Company re- 
quires additional capital for expan- 
sion from time to time and holders 
of the stock reasonably can expect 
more or less regular opportunities 
to buy additional stock at prices un- , 


| der the prevailing market. *” 


Head Office’ - 


Vancouver, B.C, -” 


Branches: 


Victoria, B.C. 


Edmonton, Alta. 


Winnipeg, Man. 
Calgary, Alta. 


A PURELY WESTERN CANADIAN 
ORGANIZATION 


Royal Financial Corporation, Ltd. 


E. B. McDermid, Managing Director 


840 Hastings 


Street, West 


VANCOUVER, B.C. 


Victoria, B.C. 
Edmonton, Alta. 


Winnipeg, Man. 
Calgary, Alta. 
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Tractions— 
Barcelona (par $50).. East Kootenay Pr., 7s, 1942 ... 


el 1 TT 78 7 76% 78 1026 7 101% : 
DrestiaM, G. ececcccce 7 3.04 232 217 229 217 37993 232 195 Fam us Players, 63, 194 et a | 
Famous Players, .6%4s, 1948 
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“4DD CARD SYSTEM 
"IN MANY OFFICES 


antages Outlined by| 
-One Who Has 
*  $tudied It 


_ By P. R. ROBINSON 
ble publicity has been 
gyen the last few weeks toa change 
‘the savings ledger system as prac- 
Canadian banks. 
is a few re one who 
— leasure of doing con- 
ie ie work in pioneering the card 
in Canadian banks will be of 
to your readers. 
“The idea of using a card‘ ledger 
instead of the usual loose-leaf ledger 
t & idea. It was introduced 
mt ed States banks some twenty 
ago and quickly won favor, 
now it is the exception to find 
joose-leaf ledgers in any of their im- 
portant banks on savings work. 
Why We Were Slower 
“fis g Tule Canadian. banks lead 
4han follow American banks 
:, s. There are good 
} r, why our Canadian 
ot take up-this idea of 
ekly as our friend across 
"me last fifty years has 
sy a small American town 
syapid growing city, and the 
of population increas- 
in even a greater ratio 
town. Canada was 
with acy such rapid 
is only now entering 


“ag ‘ 


5] 
28 


hope to be an extended 
sess prosperity. There- 
banks were not faced 
the-serious situation of having 
their office space or sys- 
American banks, until 
the exception of some 
state of California, have been 
while our own are branch 
Any new system introduced 
American bank was under the 
supervision of those who 
it, and they only had to 
a local condition, while a 
, head office in trying out 
system had to think of its 
of branches and had to 
on a branch staff to bear the 
of the experiment. 
Relieve Congested Offices 
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y J. P. JOYNT, 
New manager of the Ottawa branch of 
the Province of Ontario Savings Office. 
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from five to ten pages looking for 
the correct one. From actual tests 
five accounts can be located under 
the card system while two are being 
found under the old style. 


The other reason that the service 
to the customer is speeded up is be- 
cause of the compactness of the card 
ledger, saving valuable floor-space 
and footsteps, and because there is 
no waiting for one officer to finish 
with a binder before a desired ac- 
count can be secured by another 
officer. 


Big Saving in Space 


When ten thousand accounts can 
be kept in a desk five feet wide by 
three feet deep one can quickly ap- 
preciate the tremendous floor space 
that is saved over the same number 
of accounts, requiring from twenty to 
twenty-five binders, each in turn re- 
quiring from eight inches to two feet 
of counter space, depending on 
whether they are standing on end 
or open for work. 

In introducing the system to Can- 
adian bankers considerable opposi- 
tion was met due to the fact that 
most large American banks do not 
allow chequing on their savings ac- 
counts while in Canada it is not 


As already intimated, the card | unusual to find the savings depositor 


was introduced to relieve con- 


offices, and to speed up the | telephone and other items of 
to the public, as well as pro-| pense by cheque. 


ide a flexible system. It accom- 


paying his rent, heat, light, gas, 
ex- 
While, this un- 
doubtedly creates more of a prob- 


plishes all of these points and in! lem for the office considering the 
some cases is credited with reducing | use of a posting machine, the logical 


the staff. 
Shortly after the card system was 


| answer as far as the cards system is 


concerned lies in the fact that if 


introduced several makes of account- | American banks with inactive sav- 


ing machines brought out new types | 

‘for the savings work in of- 
fices there was a great deal 
of activity. The machines soon 
proved their worth in these larger 
offices by song 
records, doing the 


m accurately and 


ings feel the need of speeding up 
their service to their depositors and 
themselves, then the Canadian banks 
with their active savings will derive 
far more benefit from the card 


a multiplicity of | ledger system. 


I have only mentioned savings 


’ . 
legibly, in many cases reducing the | jedver accounts but the card system 


number of employees. 
The advantages of the card system | 
and its s when machine 

posted aré quite distinct and separ- 
ate, and while the two are closely | 
jallied they should not be confused. 

' ‘Amy System Can be Beaten 

When the idea of changing the 

’ system from loose-leaf to | 

cards was first suggested it was met | 


with a challenge from all quarters | 


| can be carried out to the same de- | weekly. 


e of success in any denartment 
of banks or trust companies now 
using binders. such as stock trans- 
fer ledger, call loans, liability ledger 
and debenture records. 


current Events in Banking World 


Sees Both Sides 
of Banking Jobs 


Quebec Bank Man Makes 
Philosophical Size-up 
of His Work 


A Quebec Province bank man, 
writes the following contribution to 
the discussion on bank incomes: 

As a reader of your paper I was 
amazed and amused to see an article 
in your issue of March 9 headed “One 
jin 10 of Staff of Bank Receives $3,000 
or Better.” I have discussed the mat- 
| ter with several, and the consensus of 
Opinion is that one in 50 would be 
nearer the mark, If there is one Can- 
adian bank that does meet that aver- 
age they certainly are away ahead of 
the other banking institutions. How- 
ever, it was very decent on your part, 
after publishing interviews with the 
higher command to invite opinions 
from the rank and file. 

It is quite natural that a man who 
makes a success in his chosen profes- 
sion, whether through executive ability, 
personality, brains, study, relatives or 
luck, should regard it from his own 
angle. 

In my own case, I have been in the 
banking profession for over 20 years, 
and get a salary of $2,000, which I 
would say is better than the average 
of my fellow clerks, and we work for 
one of the larger institutions. Not a 
starvation salary by any means, but 
one that has taken 20 years to reach 
from the initial salary of $200, with an 
increase at the rate of almost $100 a 
year, Unless one gets an appointment 


as a manager of a fair sized branch,- 


it is very difficult to get beyond my 
salary, and in fact a good many remain 
for years at a salary of $1,700 or so. 

Now there are many good features in 
banking, some of which I will mention: 

(a) It is a steady position, and a 
man is rarely dismissed except for 
crookedness or disobeying orders. 

(b) In most banks the clerk con- 
tributes 4% of his salary, which the 
the bank duplicates to the pension 
fund. This appeals greatly to the 
clerk as he grows older. 

(c) Sick leave with pay. 

(d) Group insurance at a low rate. 
This is common to most progressive 
banks at the present time. 

On the other hand, some of the dis- 
advantages are: 

(a) Increases come so slowly that a 
man is about 35 years old before he 
earns a salary comparable to that 
which most office men receive at 25. 
This may explain why so few bank 
clerks save money. 

(b) One must earn $1,500 per an- 
num before gaining permission to 


marry. This may come between 28-32 


years of age—many good stenographers | 


earn that amount. That is one reason 
why so many bachelors are found in 
the banks. Yet at the annual bank 
meetings the president invariably says 
that Canada’s greatest need is popula- 
tion. 

(c) Men are often moved from one 
part of Canada to another on very short 
notice. Often the distance is so great 


that it takes a whole year’s savings to | 
pay railroad fare to see the old folks! s 


again. ° 

(d) No lunch time, the bank being 
opened only 5 hours daily to the pub- 
lic, one must eat when and how one 
can. 

(e) On an average two late nights 


DOMINION 
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THE FINA 


Bank Chat | 


A. A. Edsall, manager of the 
Bank of Montreal at Thamesville, will 
retire on May Ist, but will continue 
to live in Thamesville. 


A branch of the Bank of Montreal | 
has been opened at Goodeve, Sask., as 
sub-agency to Melville. A one day a 
week service will be given, on Tuesdays. 


W. A. Johnson, Durham manager of 
the Standard Bank, has been appointed 
Assistant to the Chief Inspector of : 


Bank. His successor in Durham will 
be C. D. Kent of New Hamburg. 


W. A. Sawtell, former manager of the 
Standard Bank, Almonte, who has been 
in charge of the Elmvale branch, has 
been promoted to the Standard Bank 
at the corner of Yonge and Erskine, 
Toronto. 


J. P. Joynt has been appointed mana- 
ger of the Ottawa branch of the Prov- 
ince of Ontario Savings Office. Mr. 
Joynt was born and has always lived 
in the City of Ottawa. He belongs to 
one of the oldest families there, his 
grandparents having been married in 
Ottawa in 1831. In 1900, Mr. Joynt en- 
tered the main office of the Bank of 
Ottawa. He served in all positions and 
was appointed manager of the Elgin 
Street and Ottawa East offices in 1911. 
In 1920, following the amalgamation 
of the Bank of Ottawa and the Bank of 
Nova Scotia, he was appointed manager 
of the Chapel and New Edinburgh 
branches of the Bank of Nova Scotia | 
in Ottawa. He resigned, however, in 
1923, having purchased an interest in 
a music business, and remained with 
that business until burnt out recently. 


J. H. Doak, manager of the 
Cowansville branch of the Bank of Com- 
merce, gave a most interesting talk on 
“Banking and Investments,” to the 
Women’s Institute of that 
“These,” said the speaker, “are only 
different phases of the same subject 
as within recent years the banks have 
created a bond department, which 
makes a specialty of listing securities 
of the best class, and safeguarding in 
every way their customers. 


“Until a few years ago Canadians 


CI 


town. | 


generally knew very little of bond in- | 


vestments, but since the war Canadians 


have become a nation of investors and | 


are large holders of Government, Pro- | 


vincial, Municipal and Publie Utility 


Weekly Bank Clearings 


| (As compared with same week last year) 


Mar. 31, 1927 Mar. 29, 1928 
453,700 § 456,855 
950,369 

6,466,336 
4,070,097 


i 
Brandon 


Brantford 


674,510 
661,859 
2,418,440 
.727,901 
526,475 
990,976 
437,359 
2.265.984 
226,972 
689,107 
104,832,766 
947,636 
654,170 
4,851,420 
£99 283 
$29,143 
5.950.559 
3,216,900 
2,446,243 
440,807 
1,559,721 
723,993 
192,182,083 
14,947,261 
1,767,809 
4,605,221 
39,922,192 


2,776,169 
5,210,422 
627,333 


Hamilton ....+e0+- 
Kingston ..++ 
Kitchener 
| Lethbridge 
London cinvabes 
Medicine Hat 
Moncton 
Montreal 
j Moose Jaw 
New Westminster 
Ottawa 
*etcrborough 
| Prince Albert .... 


Saskatoon . 
Sherbrooke 
Toronto ..ccccsess 
Vancouver 
Victoria ... 
Windsor 

* Winnipeg 


46,226,216 


BRIDGE CO. 


LIMITED 


Montreal, P.Q. 


| 


i 
| 


| 


1,052,060 | 


sage, 


AL POST 


bonds and recently many have 
in foreign government bonds. 

Mr. Dozk advised those having money 
to invest that it was desirable to choose 
a reliable bond house and follow their 
suggestions and at the same time an 
analysis of one’s investments should be 
made at least once a year, so that a 
proper balance of readily marketable 
investments might be kept. 

“The banks,” he said, “called for an 
analysis of their investments every 
three months and in this way they 
were able to distinguish the profitable 
from the unprofitable. 

An interesting point which the 
speaker mentioned was the idea that 
the banks made enormous profits from 
the money entrusted to their care, but 
the truth is that if the profits were 
based on actual turnover of capital 
and reserve funds they would amount 
to less than one per cent. 

“Work hard and stay in Canada.” 
This, briefly, is the advice of Herbert 
D. Burns, assistant general manager of 
the Bank of Nova Scotia, to young Can- 
adians, given in an interview with The 
Border Cities Star. “Canada is on the 
verge of a great movement in prosper- 
ity,’ Mr. Burns declared. “One sees 
signs of it everywhere.” 

Announcement is made that L. S. 
Barr has been appointed manager of 
the Sudbury branch of the Bank of To- 
ronto, succeeding A. C. Edward, who 
has entered the investment brokerage 
field after many years of banking ex- 
perience in the Sudbury district. Mr. 
Barr, for the past ten years has been 


&.% 


invested 


stationed at Ganonoque as manager of 
the Bank of Toronto there. Previous to 
this he had charge of the Bank of To- 
ae branches at Milton and Col- 
orne. 


William Cameron, manager, Royal 


Monthly Bank Clearings 


(In comparison with same month last year) 


March, 1928 
$ 2,297,690 
5,669,176 
54,897,855 
26,614,787 
3,365,836 
3,603,851 
14,241,643 
25,169,580 
3,188,390 
4,821,143 
2,853,699 
13,255,340 
2,011,053 


March, 1927 
$ 2,105,775 
4,823,534 
35,805,991 
20,227,729 
3,504,757 
3,664,285 


Brantford ....... 
Calgary ...ccccess 
Edmonton .. 
Chatham ... ee 
Fort William ..... 
Halifax ee 
Hamilton 

Kingston .. 
Kitchener 
Lethbridge 
London cove 
Medicine Hat ..... 
Moncton 

Montreal 

Moose Jaw 

New Westminster 
Ottawa 
Peterborough 
Prince Albert .... 
Quebec 

Regina 


12,130,183 
23,270,796 
2,959,076 
4,613,451 
2,254,013 
12,972,348 
1,237,849 
3,447,971 
477,826,779 
4,950,409 
3,309,070 
27,703,324 
3,430,498 
1,724,480 
26,385,839 
16,428,092 
10,744,933 
2,678,510 
7,286,142 
4,016,895 
483,752,825 
78,888,449 


3,388,286 
633,871,482 
5,177,282 | 
3,719,565 | 
32,405,486 
3,520,473 
1,878,527 
26,563,848 | 
19,886,022 | 
12,034,613 
2,759,065 | 
9,608,718 
3,937,604 | 
610,680,280 | 
95,488,414 | 
11,364,042 | 
21,719,762 | 
220,697,808 | 


St. John ..cceccas 
Sarnia ....0. eccce 
Saskatoon .. 
Sherbrooke 
Toronto ... 
Vancouver 
Victoria ... 9,272,728 
Windsor ...seseee. 20,050,321 
Winnipeg eeeeeree 199,925,098 


MAPLE LEAF 


INDUSTRIAL 


ALCOHOL 


HIGHEST QUALITY— BEST SERVICE 


Ethyl Alcohol — Cologne Spirits, Denatured Alcohol 


(ALL FORMULAE) 


We maintain a Technical Service Division 
which stands ready at all times to co-operate 
to the best of its ability with the trade. 


Canadian Industrial Alcohol Co., Limited 


MONTREAL 


TORONTO 


CORBYVILLE 


WINNIPEG VANCOUVER 


HRI CEE 
WARNER & COMPANY 


120 St. James Street, Montreal 
OTTAWA: 202-3 HOPE CHAMBERS 
“Most interesting and informative’, a well-known 
accountant writes of our Investment Survey. 
Copies may be had by investors, without charge 

or obligation, upon request. 


Bank, Winnipeg, has been transferred 
to St. John’s, Nfld., where he becomes 
successor to F. T. Palfrey. 

Marvin H. White, for thirteen years 
connected with the Bank of Commerce, 
and who for seven years of that time 
has been established in the Halifax 
office of the bank, has severed con- 
nections with the institution to enter 
the employ of the Manufacturers Life 
Insurance Co, 

F. T. Palfrey, manager of the Royal 
Bank of Canada, St. John’s, Nfld., has 


| been promoted in the bank’s service. He 


has been transferred and made mana- 
/ 


ger of the St. James Street- branch, 


Montreal. 


a ce nme re 
bhey er whieh has romero 
ways aeroplane 
tae in the air mail service betweon 
Moncton and the Magdalen Islands and 
between Moncton and lottetown, 
P.E.L, during the last two months, has 
been withdrawn from these routes and 


z 


® 
7 
‘ 


left the hangar at Cook’s Brook recent~ 


ly, piloted by Dr. D. L. Cuisinier, presi- 


dent of the company, for Quebec, en 
route to the take St. John district, 
where it will be put in service. 


© 


| 
The. Royal Bank of Canada 


Condensed Statement — 
February 29, 1928 


LIABILITIES 
Capital Paid up .......+seeceeeeceeee eS 30,000,000.00 


Reserve Fund ... 
Undivided Profits ..... 


Dividend No. 162, payable 1st March, 1928 
Notes in Circulation .......e.eeeeseeee 


Due to Other Banks .. 


Bills Payable (Acceptances by London 


Branch) 


Letters of Credit outstanding ....+++.- 


eevee eee weer eeeeetaeeetee 


30,000,000.00 
1,809,881.87 
900,000.00 
35,988,211.94 
672,291,988.26 
31,984,843.25 


4,456,236.31 
39,737,802.92 


$848,168,914.55 
ne reeinamirams 


ASSETS 
Cash on Hand and in Banks ...........$103,803,742.80 


Deposit in the Central Gold Reserves... 


Government and Municipal 


Railway and other Bonds, Debentures 
and Stocks ........-- ea 


Call Loans in Canada 
Call Loans, elsewhere than 


Loans and Discounts .. 


Bank Premises ..... 


Real Estate other than Bank Premises. . 
Mortgages on Real Estate sold by the 


Bank 


Deposit with Dominion Government’ for 
Security of Note Circulation .......« 


9,400,000.00 — 
Securities .. 128,805,419.71 


20,735,802.68 
57,592,377.23 
60,191,838.42 


$380,529,180.84 


eee eereeeed 


eeeeenee 


in Canade. a 


sevcecccesceces 409,540,467.82 


Liabilities of Customers under Letters of 
Credit as per contra ........sseee8e0, 


39,737,802.92 
13,776,076.39 
1,922,237.96 


1,363,149.12 

1,300,000.00 
$848,168,914.55 

meant 


875 BRANCHES IN CANADA, NEWFOUNDLAND, 


WEST INDIES, CENTRAL 


and SOUTH AMERICA, ~ 


also LONDON, NEW YORK and BARCELONA. 
Auxiliary: THE ROYAL BANK OF CANADA (France) 


All this stock has been sold to investors and this advertisement appears as a matter of record onl. 


NEW ISSUE 


. $500,000 
The Robert Mitchell Company, Limited 


7% Convertible Cumulative Sinking Fund First Preferred Stock 


Transrer Acent: Montreal Trust Company, Limited. 
Par value $100 per share. Fully paid and non-assessable. Cumulative dividends payable quarterly by cheque negotiable af paral amy 


Recustzan: The Reyal Tyust Cenipany.’ 


in Canada of the Royal Bank of Canada on Ist March, June, September and December. Preferred as to cumulative dividends ot the 
rate of 7 per cent. per annum and as to assets to the extent of $107.50 per share and accrued dividends. Redeemable in whole og. 
in part, at any time on 60 days’ notice at $107.50 and accrued dividends. An annual sinking fund of 10 per cent. of met profit, 4. 
after provision for depreciation, income taxes and dividends on the first preferred stock, is provided for the : 
of this issue at mot exceeding the redemption price. : 


ERECTORS of STEEL STRUCTURES Convertible at any time before April ist, 1933, into common stock at the rate of three shares of common stock for each share of 
first preferred stock. In the event of the first preferred shares being called for redemption before that date, first preferred share- 


HEAD OFFICE and WORKS: Sa and holders shall have the right to exercise the conversion privilege at any time prior to the date of redemption, _ 


Lachine Locks, P.Q. R , 
P.O. Address, Montreal, P.Q. Toronto, Ottawa and Winnipeg : CAPITALIZATION 
(On completion of the present financing) 
To be authorized To be 
7% Convertible Cumulative First Preferred Stock ($100 par)... $500,000 women 
7% Cumulative Second Preferred Stock* ($100 par)... 100,000 
Common Stock (without par value).. 50,000 shares 
"The : id fi 1 i accrued dividends, is convertible 
stock at ‘tae ee ee be eae ra ane —— am is to :, Soom by a sinking fued 
outstanding 


amounting to 20 per cent. of the annual net profits after providing for dividends and sinking { 
first preferred stock and for dividends on the outstanding second preferred stock. ee ee 


ferred stocks, there was available for dividends on the common 
stock the sum of $1.87 per share. 


ASSETS: The balance sheet, as certified by Messrs. P. S. Ros 
& Sons, chartered accountants, shows net tangible assets of * 
$1,040,408.84, equivalent to $208 on each share of first preferred 
stock. Current assets are shown as $742,434.77 as against current 
liabilities of $295,748.85, giving working capital of $446,685.92 and 

a working capital ratio of 2.51 to 1. 


SINKING FUND: An annual sinking fund of 10 per cent. of the 
net profits, after making provision for dividends on the first pre- 
ferred stock, depreciation and income taxes, is provided for the 
purchase or redemption of this issue at a price not exceeding the 
redemption price. : ; 
PROTECTIVE PROVISIONS: Conservative restrictions protect 
the rights of first preferred shareholders, including a provision 
that the company may not mortgage its lands or buildings without 
the approval of 75 per cent. of the first preferred shares out- 
standing. : 
PURPOSE OF ISSUE: The proceeds of this issue will be used te 
provide additional: working capital, to purchase the land, buildings 
and part of the plant heretofore leased from the Mitchell Estates, 
Limited, and to provide for expansion. 


MANAGEMENT: The management will be under the direction of 
Mr. Allan M. Mitchell, grandson of the founder, who has growa 
up with the business, and a group of efficient executives, whose 
capable direction has been responsible for its present prosperous 
condition. Control will be vested in the management. 

A representative of the bankers underwriting this issue will be 
elected to the board of directors. 


PROSPECTS: The company has carried over into 1928 


volume of uncompleted orders from 1927, and sales for 

two months of 1928 have been 31 per cent. greater than for the 
corresponding period of 1927. The transportation and building 
industries, which furnish the company a large volume of work, are 
in a prosperous condition. With numerous large construction 
projects planned and with a more energetic immigration policy 
indicated, the future of the company appears decidedly promising, 


that records would be lost, and that | 
it lent itself to dishonesty. The first | 
while possible, if handled carelessly, | 
is not probable and has been proven 
more. of a mental hazard than a 
reality. The current accounts in 
large offices have for some years 
been posted by machines, which 
mean that the records are just as 
free to be lost as are savings cards. 
If a record should become lost it can 
always be re-built. As for the cards 
lending themselves to dishonesty, 
unfortunately for the banks and its 
honest employees ways have always 
been found to beat any system for 
awhile by those who are determined | 
to do so, the loose-leaf ledger being | 
no exception. 

Changing from loose-leaf to cards | 
‘means for most of our Canadian | 
banks changing from a combination | 
alphabetic and numeric index to a 
strictly numeric one. Each card acts | 
a8 @ partial guide. This is one of the | 

. Yeasons that the service to the de- | 
positors is speeded up, as the oper- | 
ator goes directly to the account and 
does not have to waste time fingering | 


HIGH GRADE 
INVESTMENT 
»  SECURiTIES 


sy 


ENGINEERS, MANUFACTURERS and 


G. T. CHISHOLM 
H. FRANKS 
A 

gents Government, Municipal, 


Public Utility, and 


Industrial Bonds. Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 


Selected with areful Edmonton, Vancouver. 
regard to safety, depend- 

able income and mar- 

ketability. 


HANSON BROS 


BUSINESS: The Robert Mitchell Company, Limited, which was 
founded in 1851, is, with its subsidiaries, one of the largest con- 
cerns in Canada manufacturing and selling metal fixtures and 
fittings for railway passenger and sleeping cars, architectural bronze 
work and hammered and wrought iron work. A general jobbing 
iron and brass foundry business is also engaged in, together with 
contract plumbing, heating and ventilation work and the sale of 
plumbing, steamfitting and fire protection supplies. The company 
has the exclusive right in Canada to manufacture Frink special 
lighting systems (concealed lighting), Gaden revolving doors, Cut-. 
ler mail chutes and Duner car hoppers. The company’s name is 
synonymous with the highest excellence in metal work and its 
trade name, “Mitchell Metalcraft”, is favorably known from coast 
to coast. Many of the largest buildings in Canada have been 
equipped by the company, including the Sun Life Building, Eaton’s 
store and the new Royal Bank Building, in Montreal; the Dominion 
Parliament Buildings, in Ottawa; the Hudson’s Bay Co. store, in 
Winnipeg; and the Vancouver Hotel, in Vancouver. 


PROPERTIES: The company will own outright and free of en- 
cumbrance land and a well-equipped factory in the city of Mont- 
real. Land, buildings, machinery and plant of the company and 
its subsidiaries have been given a depreciated value by the Cana- 
dian Appraisal Company, Limited, as at December 31, 1927, of 
$593,722.92. 

EARNINGS: For the three vears ending December 31st, 1927, net 
earnings, after providing for depreciation, but before providing for 
federal income taxes, have been certified by Messrs. P. S. Ross & 
Sons, chartered accountants, after applying the effect of the present 
financing, as follows; 


Year Operating Profit 
1925 .xccrrcosmnss } 91856.22 

1926...cceccoccere 169,983.98 31,868.36 138,115.62 
DU Ruicerccmiacis 139,736.61 31,868.36 - 107,868.25 


For the three years ending with December, 1927, net earnings, 
after provision for depreciation, but before providing for federal 
income taxes, averaged $95,157.24 annually. Por the year ending 
with December, 1927, they were $107,868.25, equivalent to 3.07 
times dividend requirements on the first preferred stock. After 
allowing for dividends and sinking fund requirements on the pre- 


DRIVE WITH SECURITY! 


No investment offers so much real security to 
drivers and passengers in Motor Cars as our 


NON-SHATTERABLE WIND SHIELDS 
AND SIDE LIGHTS 
Danger constantly surrounds the automobilist. 
This danger is increased in case of accident 
by flying glass. 
Cars equipped with Non-Shatterable Glass 
offer a constant protection. 


Patented and Manufactured b- 


PERFECTION GLASS Co. LTD. 


2977 Hutchison 1115 McDougall St. 
Montreal Windsor 


List mailed upon request ' 


IMVESTMENT BSAKKERS - ESTABLISHED See, FF 


TORONTO MONTREAL OTTAWA & 


TORONTO 
MONTREAL 


Atlantic Sugar Refineries 


LIMITED 


‘ 91 Don Roadway 
Toronto 


pments 


General Offices 
211 McGILL STREET 
MONTREAL 


Refineries St. John, N.B. 


Lines, : 


Net Profit before i 
Income Taxes 


$ 39,487.86 


Provision for 
Depreciation 


$31,868.36 


No Monopoly 


We have no monopoly 
on the.appraisal profes- 
sion, but it is significant 
that nationallyimportant 
concerns rarely have an 
appraisal without consid- 
ering Canadian Appraisal 
Service. Most of them, in 
consequence, employ it. 


CANADIAN APPRAISAL 
COMPANY 


LIMITED _ 
TORONTO WINNIPEG 


Between 
mtreal, Toronto, 
milton, Windsor, 

Detroit 


Application will be made to list the first preferred and the common stocks on the Montreal Curb Market and the Toronto Stock Exchange, 
Unlisted Section. 


We recommend this first preferred stock for investment and offer it when, as and if issued and received by us, 
legal opinion of our counsel, Mr. G. Gordon Hyde, K.C., of Messrs. Markey, Hyde & A 


PRICE: 100 and accrued dividend 
with a bonus of one-half a share of common stock with each share of first preferred stock 


Fractional shaves of common stock will be adjusted on a — of — a share, and dividends on the first preferred stock will accrue from 
arch 1, 1928. 


McLeod, Young, Weir & Company 
Limited 
Metropolitan Building, TORONTO 
MONTREAL OTTAWA - HAMILTON LONDON NEW YORK 


The statements contained im this advertisement ere besed om information we believe to be reliable, and on which we acted im purchasing these shares, although we 
do not guarantee thei accuracy. 


McDougall & Gowans 


Members of the Montreal Stock Exchange 
Members of Montreal Curb Market 


130 St. James Street 
STOCK BROKERS 


QUEBEC 
WINNIPEG 


and subject to the approving 
hern. 


HALIFAX 
OTTAWA 


SAINT JOHN, N.B. 
TORONTO 


MONTREAL 


Direct Private Wire to all Branches and New York 


MONTREAL 
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GOODYEAR TIRE’S 


OUTPUT LARGEST 
IN ITS HISTORY 


Night Shifts Necessary to 
Catch Up with Produc- 
tion Demands 


SOME PRICE REVISIONS 


Expected in July—No Im- 
mediate Reductions Are 
Anticipated Here 


According to an official statement 
issued by ident C. H. Carlisle to 
shareholders of the Goodyear Tire 
& Rubber Co., the biggest year’s 
business in the history of the com- 
pany can be confidently expected 
during the current year. As pointed 
out last week in The Financial Post, 
all plants are running at capacity, 
and the largest six-month output on 
record has just been completed. 

Dealing with production and prof- 
its, President Carlisle says: 

“Notwithstanding the additions re- 
cently made to your plants, the plants 
are running to full capacity on night 
and day shifts and we anticipate full 
production for the balance of the fiscal 

r. Our dealer business is in a very 
ealthy and satisfactory condition and 
shows substantial gains over the same 
period of a year ago. 
Upward Revision in July 

“For the six months just closing our 
car manufacturers business shows a 
gain, as to the number of tires deliver- 
ed, but will show a decrease in profits 
as compared with the same period a 
year ago. This is due to the unprece- 
dented low prices to the car manufac- 
turers in the States. It is, and has been 
the policy of your Company to keep 
the Canadian car manufacturers oh a 
competitive basis with the United 
- States car manufacturers, by charging 
a small percentage over the price charg- 
ed by the American tire manufactur- 
ers to the American car manufacturers. 
We anticipate an upward readjustment 
of these prices by July Ist. 

Export Business Good 


“We were unable to fill all of our 
export orders during the first half of 
our fiscal year. Our export business 
shows a satisfactory profit.” 

.Concerning fluctuations in crude 
rubber prices and their effect upon 
manufacturing costs, Mr. Carlisle 
Says: - 

“There has been some uneasiness and 
considerable comment on the recent 
reduction in crude rubber prices. Since 
the first of the calendar year rubber 
has dropped from about 40c. per pound 
to 23c. and regained to 29c. per pound, 
making an extreme fluctuation of about 
17c. per pound. The recent drop in 
prices has not been so radical as at a 
number of other periods. Since the rub- 
ber restrictions have been applied by 
the British Government prices have 
varied from 14c. to $1.26 per pound and 
from July 15th, 1925, to August 10th 
of the same year, rubber declined 52c. 

r pound. These fluctuations make 
it very difficult for the rubber manu- 
facturer, but they are matters beyond 
his control. In 1922 the English Gov- 
ernment applied restrictions to ‘he pro- 
uction and sale of British produced 

bber, which affects about 70 per cent. 
of the world’s supply. The object of 
these restrictions was to stabilize rub- 
ber about 35c. per pound. The restric- 
tive plan has never proved satisfactory 
to either the planter, the rubber mer- 
chant, the rubber manufacturer or the 
consuming public. It is another illus- 
tration that Government interference 
with trade is usually destructive to 
all interested. It is our opinion that 
the Government restrictions will likely 
be withdrawn by the end of the pres- 
ent year and the crude rubber mar- 


‘ket will stabilize itself through the 


natural source of supply and demand. 

“The fluctuations in the .prices of 
Taw spot cotton Have been quite mark- 
ed. In January, 1927, spot cotton was 
selling for 18c. On September ist, 1927, 
it sold at 23c, in January, 1928, at 18c. 
and it is now selling at 20c. The prices 
of other raw materials show but little 
fluctuation. 

No Price Reductions Now 


“We cannot see at this time that 
there should be a reduction in the sell- 
ing price of manufactured rubber goods, 
as there is no stability in the price of 
raw rubber. Should the price of raw 
materials stabilize at a lower level, 
then in due course there should be a 
reduction in the price of manufactured 
goods. The prices of manufactured 
goods do not immediately follow the 
advance or decline in the market value 
of crude materials, as all manufactur- 
ers have inventories consisting of 
manufactured stock, goods in process, 
crude stocks in transit and under con- 


’ tract. It is necessary that a good per- 


centage of these stocks be disposed of 
before an adjustment of prices. Should 
a decline of selling prices occur during 
the fiscal year, the net profits of the 
year would be affected adversely by 
the amount of the write down of the 
current inventories. 

“The present inventories of your 
Company are conservative, considering 
‘its volume of business. 

Reviewing the rearrangement of 
share capitalization decided upon 
just a year ago, Mr. Carlisle pointed 
out that this had been actually of 
real benefit to the shareholders and 
the company: 

“A ready market was found for the 
then prior preference stock and nearly 
all of this stock is held by Canadian 
investors,” he says. “Under the pro- 
visions of the sinking fund 1260 shares 
of the preferred stock have been pur- 
chased and cancelled, and each succeed- 
ing year 8 per cent. of the net profits, 
after deducting preferred dividends, 
will be applied in a further cancella- 
tion of preferred shares. The pre- 
ferred stock has sold at a new high 
level of 108 and is worth it. 

“The common stock has been re- 
lieved of some of its onerous restric- 
tions and put on a dividend basis of 
$5.00 per share and commands a more 
active market. The company has been 
relieved of a forced sinking fund and 
redeems only out of profits. In the 


$9 The 


Post for 


Opens Montreal Office 


Limited, investment bankers. Since 1925. 
Col. Heasley has been vice-president and 
General Manager of G. W. Sadler Belting 
Co., Montreal, a 
with that firm since ° ormer' 

with the Royal Bank of Canada. 


CANADIAN BREWING §-;.. 


PROFITS ARE $1.69 
ON COMMON STOCK 


Report Really Covers Seven 
Months — Earns at Rate 
of $2.90 a Year 


From Our Own Correspondent . 

MONTREAL.—The first annual 
report of the Canadian Brewing Cor- 
poration covering the fiscal year end- 
ed December 31 last shows earnings 
on the common stock of $1.69 per 
share, as compared with the present 
dividend basis of $2 per share an- 
nually. But the new Ontario liquor 
legislation did not come into effect 
until June 1; hence, the earnings in 
realty covered only a seven months 
period. On a twelve months basis, 
profits during the period amounted 
to about $2.90 per share. 

The company’s income account for 


the year follows: 
1927 


Profit from operations $ 356,972 
License fees and taxes 107,431 


Balance .....sersecsce eeeteess x 249,541 
Provision for deprec. 62,006 


Balance 
Org. exp. written off ...ccsecees. 3,010 


Balance of profits e+ $ 184,525 
Dominion inc. tax .....- ecccesens 15,000 


$ 169,525 
2,278 


$ 167,252 
2,158,847 


+ $2,326,099 
32,804 


Balance $2,293,295 
Dividend payable eecece eeeseceee coal 


Balance, Dec, 31, 1927 $2,243,296 | 


*As at January 1, 1927. 
?For contingencies being reserve for tax | 
which is disputed. 
Working Capital Position 
Current assets 
Current liabilities . 220,204 | 
i 


Working capital ....... sooccoses GLENN | 

The significant feature of the re- 
port, though, is the balance sheet 
which reveals the strong liquid po- 
sition noted in the foregoing work- 
ing capital figures. Of the total cur- 
rent assets of $1,305,489, well over 
$800,000 is in cash, call loans or gilt- 
edged bonds. 

In the assets the plant is carried 
at $614,856 and will and licenses 
at $1. In the liabilities, the minority 
stock interest in subsidiaries is car- 
ried at $29,143; reserve at $729,636; 
and the sum applicable to the 100,- 
000 shares of common stock and sur- 
plus account at $2,243,293. 

Remarks to Shareholders 

In his remarks to the sharehold- 
ers, K. S. Barnes, the president, said 
that there will be no difficulty in 
maintaining present dividend rate, 
provided, of course, that price cut- 
ting does not break out among the 
brewers, or the government does not 
adopt more restrictive legislation. 

As a result of additions to the 
plant and machinery, the annual ca- 
pacity of the plants has been in- 
creased from 128,800 barrels to 158- | 
080 barrels a year. Plans have been | 


$1,362,022 


eseecevesvccccsece esos S 187,535 | 


PERFECTION GLASS 
BUILDS UP LARGE 
DEFICIT ACCOUNT 


Expansion Achieved at Ex- 
pense of Profits—Man- 
agement Changed 


From Our Own Correspondent 

MONTREAL.—The second annual 
report of the Perfection Glass Com- 
pany covering the 1927 year reveals 
a large jump in total sales, but pro- 
fits from these sales were negligible 
with the result that operations 
through the year were carried out 
at a loss. 3 

The following comparison of in- 
come account figures cover the first 
two years of the company’s opera- 


tions. 
1927 1926 

$ 16,798 $182,274 
138,244 


$121,446 
25,539 


9,000 
3,550 


xGross profits 


5,663 
Loss on uncompleted con- 


Dividend 
1926 taxes 


$162,712 $ 19,730 


——_——_—_— 


*$142,982 $ 19,730 


xFrom sales in 1927 of $502,806; in 1926 of 
$182,254, 
*Deficit. 

While the annual report will 
prove a great disappointment to the 
shareholders, yet the method of com- 
piling the figures and the write-offs 
in the income account indicate that 
the new management .has_ been 
carrying on a sound and effective 
housecleaning. 

President’s Remarks 


In his remarks to the sharehold- 
ers, A. W. Holmestead, the recently 
elected president of the company, 
says that it is to the former directors 
of Perfection Glass that all credit 
should be given of firmly establish- 
ing the business both in the Toronto 
and Windsor fields in addition to its 
Montreal activities. However, the 
president does not point out that the 
unsatisfactory earnings during the 
year were also due to the old man- 
agement. 

The annual report says also that 
the management is considering the 
possibility of producing non-shatter- 
able glass on a much more extensive 


scale than heretofore, but that many | 


important factors have to be care- 
fully considered before definite ac- 
tion is taken, 
Balance Sheet Position 

The balance sheet at the close of 
1927 reveals the deficit in the sur- 
plus account noted in the foregoing 
figures. Amongst the assets the pa- 
tents are carried at $900,000 and the 
property account less a $31,000 de- 
— reserve is carried at $359,- 

In the liabilities the 183,950 shares 


of common stock are carried at $1,- | 


496,849. There is also outstanding 
a $90,000 mortgage. In the current 
liabilities there is a bank loan of 
— and a bank overdraft of $7,- 
700. 

However, current assets amount 
to a total of $257,008 as against 
total current liabilities of only $75,- 
423. The relation existing between 
these two figures indicates a fairly 


satisfactory financial position de- | 


spite the bank loans, unsatisfactory 
profits and the large patents asset. 
Outlook For Future 

With the recent change in the 
management and with, apparently, a 
conservative presentation of the 
company’s financial position in the 
present report, the new management 
during the current year probably 
will be able to achieve better results 
than the report indicates. Conditions 
throughout glass industry have im- 
proved and if this improvement be 
maintained, earnings should increase 


too. 

The $900,000 patents asset, though, 
lends no attraction to the balance 
sheet position. If, as and when the 
company commences to make more 
satisfactory profits, no doubt the | 
management will annually write off | 
a proportion of this figure. 
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made to augment further the pro- | =— 


| 


duction at a low capital cost. These 
additions will be proceeded with 
from time to time as the growth in | 
the demand warrants. 

The president says that the com- 
pany has set aside a substantial re- 
serve to meet claims of the Ontario 
government, now before the courts. 
He concludes the report by mention- 
ing the increasing popularity of the 
brands produced, which, coupled with 
the improvements in productive fa- 
cilities should tend toward increased 
profits. 


case of future financing it has been 
placed in a most satisfactory position, 
as the capital can be increased to $19,- 
500,000.00 without a major expense. | 
The year’s business has proven the | 
soundness of the plan. | 
ny | 
In view of the desire of prominent | 
lake shipping interests, as expressed | 
on two occasions to the Dominion Gov- 
ernment, to have transhipping eleva- | 
tors at Kingston, when the new Wel- | 
land Canal is opened, it is announced 
that arrangements are nearly complet- | 
~ for the erection of a large elevator 
ere. 
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Heads Canner Merger 


135,389 | | 
$ 46,885 | 


JOHN WALL, 
President of Associated Quality Canners, 
@ recent merger of Ontario Canning 
companies, 


‘JAMAICA PUBLIC 
SERVICE REPORTS 


LARGER PROFITS 


Has Best Gross and Net in 
Its History — Strong 
Cash Position 


From Our Own Correspondent 

MONTREAL.—The annual report 
of the Jamaica Public Service Com- 

pany for 1927 reveals an increase of 
| 6.45 per cent. in gross earnings, with 
| a more than proportional increase in 
| the net applicable to preferred stock 

| dividend requirements. : 
The results achieved are seen in 
| the following\comparison of the in- 
come accounts and working capital 


figures of the past two vears: 

1927 1926 
$652,103 
$96,717 
$255,386 

74,605 


soeee $694,159 
409,167 


Gross carn. .....6- 

Exp. and taxes 
——-- 
| Net earn. ....ccccoccecce $284,992 
| Int. charges 73,388 
| Balance ....e+ eeecececce $211,603 
Dividends 66,561 


$180,781 
60,937 


| Balance $119,844 
| Prev. surplus ..ces eesess 83,757 


i Balance $296,412 $203,601 
| Retirement res. ..ceseees 70,000 50,794 
' — — oe 
226,412 $152,807 


Balance 
3,528 1,635 


Net direct ches. sss eccece 
P & L. balance 222,884 $151,172 
P Working Capital Position 

Current assets $370,809 $336,171 
Current liabiliteis . 119,188 44,445 


j ee GEE 
Working capital $251,621 $291,726 

In the balance sheet property ac- 
count is now shown in $2,862,876— 
|}an increase of $61,466 during the 
| year. The increase was due to mis- 
| cellaneous extensions to the proper- 
| ty. In the liabilities the preference 
| B shares have been increased from 
| $167,909 a year ago to $248,579. This 
is the £1 par value stock which the 
company sells to its customers in 
Jamaica. The bonds outstanding 
now amount to $870,500—a reduc- 
tion of $215,500 during the year. The 
surplus account shows the large in- 


Kennedy Propel- 
lors are as accurate as 
hand-finished wheels can 

be made. Shipments from stock 
same day as your order is re- 
ceived. 


ats KENNEDY #,5°23 
Owen Sound - Ont. 


On Stock at: 
J. W. Mangus & Co, 155 King St., W., 
Toronto 
Perfection Motors, Ltd., St. James St., 
Montreal 


Metropolitan Investment 
Corporation Ltd. 


Members Vancouver Stock 
Exchange 


675 Richards St. 
Vancouver, B.C. 


—= 


ee a ee 
ROYALTRUST 


EXECUTORS and 
_ TRUSTEES 


Western 
Investments 


Those who have invest- 
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Our organization covers 
every section of the 
province. 


Pemberton & Son 


Vancouver Limited 
418 HOWE STREET 


Vancouver, Canada 


crease noted in the foregoing fig- 
ures. 
Remarks to Shareholders 

In his remarks to the sharehold- 
ers, Russell D. Bell, the president, 
says that the increase in gross earn- 
ings was due to an increase of 15.4 
per cent. in the light and power de- 
partment. As against this increase, 
electric operating expenses increased 
but 9.88 per cent. 
penses increased less than one-half 
of one per cent. as compared with 
inerease of 26,231 car miles oper- 
ated. 
In concluding his report, the presi- 
dent points out that the company oc- 
cupies a satisfactory cash position 
with a total of $217,365 in cash and 
government bonds and that business 
conditions on the island indicate that 
the current year will prove satis- 
factory to the shareholders. 


May Revamp Capital 
of P, Lyall Company 


From Our Own Correspondent 

MONTREAL.—The increased activ- 
ity and appreciation in the shares of 
the P. Lyall & Sons Construction Com- 
pany appears to be due solely to the 
belief that the increased constructional 
activity cannot fail to be reflected in 
the earnings of the company. During 
the first three months of 1928, the 
level of construction activity in the 
Dominion was much higher than in 
1927; the outlook is for the mainten- 
ance of this activity which will mean 
'that a large number of construction 
| contracts will be offering. The annual 

port of the company for the fiscal 
year just ended will, it is understood, 
show ‘but little in the way of larger 
profits. In the meantime there is some 
talk of a revamping of P. Lyall’s capi- 
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tal structure, which might result in 
the bonds and preferred shares being 
redeemed and the common stock being 


split. 


Canada Northern Power 


Profits Up 12 Per Cent. 
From Our Own Correspondent 
MONTREAL.—Power sales and earn- 
ings of the Canada Northern Power 
Corporation for the first two months 
of the year are largely in excess of 
the corresponding period of 1927. Gross 
revenues are up by 12 per cent., and 
the net has increased by 13 per cent. 
As compared with the first two 
months of last year, the load has in- 
creased from 52,000 h.p. to 58,000 h.p. 
The service over a wider area than last 
year has been made possible through 
the extensions of lines and substations 
in 1927. 


Eastern Dairies Sales 
Increase This Year 


From Our Own Correspondent 

MONTREAL.—The sales of the sev- 
eral units of the Eastern Dairies, Lim- 
ited, have increased this year as com- 
pared with the corresponding period 
of 1927. Various plans for further 
consolidating the operations of the 
various units are to be. put into effect 
immediately. After May 1, the Rich- 
mond Jersey Creamery, which has 
hitherto been operated as a separate 
unit, will be operated by the Elmhurst 
Dairy in Montreal. Since its formation, 
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two years Eastern Dairies has ac- 
quired’ 34 Shints "in £6 the collec- 
tion and distribution of dairy products. 
The plants serve now over 70,000 cus- 
tomers in Montreal, Ottawa, Hull, To- 
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$9,000,000 


(Dominion 


Charter) 


6% Cumulative Preferred Stock 


(With Common Stock Bonus) 


TO CONTROL THROUGH STOCK OWNERSHIP 


Hamilton By-Product Coke Ovens, Limited 


United Gas & Fuel Company of Hamilton, Limited 


United Fuel Investments, Limited © 


This Stock (shares of $100 par value) is to be fully paid and nonvassessable. Preferred as to dividends and assets, and entitled to 
cumulative preferential cash dividends at the rate of 6% — annum, payable quarterly (1 January, April, July and October) 


by cheque at par at any branch in Canada of The 


nadian Bank of Commerce. 


call in whole or in part on any dividend date at the option of the Company at $110 per share 
dividend on 60 days’ prior notice. 


Transfer Agent: National Trust Company, Limited, Toronto and Montreal, 
Registrar: The Canadian Bank of Commerce, Toronto and Montreal. 


CAPITALIZATION 


(Upon completion of present financing) 


6% Cumulative Preferred Stock ($100 par value) this issue 


Common Stock (Shares of no par value)...........0+see008 Wahiuvtedpbekaccnupen 


Authorized " 


Redeemable by purchase 
and 


or by 


Outstanding 


$9,000,000 


250,000 shares 


100,000 shares 


| 


The ap ey informtion has been summarized from the letter written us by Mr. A. T. Leavitt, who is to be Managing Director of 


United Fuel Investments, Limited: 

THE COMPANY AND ITS BUSINESS—United Fuel Invest- 
ments, Limited, is being incorporated under the Companies Act 
of the Dominion of Canada for the purpose of acquiring interests 
in public utility and other enterprises. It will now acquire. sub- 
stantially all the share capital of Hamilton By-Product Coke 
Ovens, Limited, and over 90% of the share capital of United 
Gas & Fuel Company of Hamilton, Limited. 


Hamilton By-Product Coke Ovens, Limited, commenced in 
1924 the manufacture of coke and the recovery of oe 
products resulting from the coking of coal by modern met 
including gas, sulphate of ammonia, tar and motor benzol. 
This Company was the first in Canada to undertake the manufac- 
ture of domestic fuel to supplant foreign anthracite. It owns a 
modern by-product coke oven plant strategically located on a 
35-acre site within the city limits. 


The original installation of the Company was 25 ovens, and the 
demand for the company’s products—especially coke—increased 
so rapidly that an additional 35 ovens were installed during the 
past twelve months, and it is now capable of coking !,000 tons 
of coal per twenty-four hours, giving an annual capacity as 
follows:— 

Coke Produced........ 255,000 tons 

CE aivcinckeinas ipepncaemanaen 2,500,000 M. cu. ft. 

WME css wae poketne juucvenaviad 2,920,000 Imp. Gals. 

Ammonium Sulphate. ...........9,000,000 Ibs. 

Motor Benzol 


United Gas & Fuel Company of Hamilton, Limited, with its prede- 
,cessor company, has been successfully operating over a period of 
60 years, during which time it has engaged in the distribution 
of gas. It owns a 6,000,000 cubic foot gas holder of the most 
modern type, one of the largest single holders in the Dominion of 
Canada, and 458 miles of gas mains, through which it distributes 
gas, both for commercial and domestic purposes, throughout 
Hamilton, Ontario, a city of more than 125,000 population 
which, with the surrounding municipalities, embraces a total 
population of over 200,000. The Company's supply of gas 
is purchased from Hamilton By-Product Coke Ovens, Limited. 


MARKETS — COKE AND BY-PRODUCTS — Coke is 
derived from bituminous coal, as a result of treatment 
by scientific processes. As a Jhigh-grade, smokeless fuel, its 
quality, efficiency and comparative c for both industrial 
and domestic purposes when produced by the modern methods 
used by this company render it preferable to hard coal, which 
product it is gradually supplanting. The superiority of this 
company’s coke has enabled it to take and hold all of the domestic 
and foundry coke business that it has been able to supply. The 
company 's position market-wise is unassailable in that its eilen 
and freight advantages protect it against competition. Consid- 
ering the admitted advantages of coke and the 4,000,000 tons of 
other fuels imported into central Canada annually, the market 
for the Company's product is almost unlimited. 


The principal by-product of a merchant coking plant i 

and the Hamilton By-Product Coke Ovens, Limited, is oo 
in being associated with United Gas & Fuel Company of Hamilton, 
Limited, for the purpose of distribution. The City of Hamilton 
consumes approximately 1,200,000,000 cubic feet of gas annually 
and it is estimated that there is a potential demand of 3,000.- 
000,000 cubic feet annually. Prior to the enlargement of the plan 


during the past year the gas company was not able to take on any 
additional domestic gas consumers and had no ir al users, 
due to inadequate supply. The correction of this condition by 
enlargement of the coke plant which has a contract with the gas 
company for its supply, will increase the business of both com- 
panies and allow them to operate on a more productive and effi- 
cient basis. New contracts recently signed, absorbing by the end 


of 1928 all the recently enlarged gas capacity, will increase the 


distribution of gas during 1928 by approximately 25%. 
Markets for other by-products, including tar, sulphate of 
ammonia and motor benzol, are all well established and represent 
a profitable activity. 


CONTROLLED COMPANIES—The companies which will . 


presently be controlled by United Fuel Investments, Limited, 
have the following funded debt cuttings 23 
United Gas & Fuel Company of Hamilton, Ltd. $1,880,000 Bonds 
Hamilton By-Products Coke Ovens, Ltd..... $1,690,000 Bonds 
$925,000 Notes 
2 is anticipated that part or all of these securiti 
refinanced for the purpose of reducing interest dank mer 


ASSETS—It is estimated that the holdings of United Fuel 
Invetsments, Limited, have a present value of more than 
$10,000,000, with a potential value greatly in excess of this 
amount when the full benefit of the additional installation at the 
coke plant, completed in 1927, is realized. 


EARNINGS—Combined earnings of the controlled companies 
available for depreciation, taxes and dividends, certified by 
Price, Waterhouse & Company, Chartered Accountants, were as 


follows:— 


Year ending December 31, 1926....ccccccecccscccce $677, 
Year ending December 31, 1927 eG 


eeeeeeeesesepes 


Hamilton By-Product Coke Ovens Limited, in 1927, 
completed construction of a new battery of 35 ovens, 
which increased the Company’s capacity by 140%. 
This new plant is now operating, and arrangements 
have been completed for the sale of the total output. 
Results from the increased capacity will be pro- 
gressively reflected in earnings of the current year, 
the plant reaching its maximum productive capac- 
ity in the last quarter. It is estimated that the com- 
bined earnings of the two controlled companies 
available for depreciation, taxes and dividends for . 
the year ending December 31, 1928, will amount to $1,053,025 
The earnings as above set out for a full year’s opera- 
tion of the enlarged plant, are estimated at ...... 1,301,525 


SS 


The estimated earnings accruing to United Fuel Invest- 
ments, Limited, for a full year’s operation of the 
enlarged plant, after depreciation and income tax, 
available for dividends on this Preferred Stock are $1,003,542 
Preferred Dividend on this issue $540,000 


The above earnings should be increased by the additi 
— en the construction of which = cccunchataeed 
early date. 


PRICE: 100 and accrued dividend 


Each ten shares of Preferred Stock will carry a bonus of three shares of 
to be adjusted at $20 per share. common stock, fractions 


Orders may be telegraphed or telephoned at our expense. 


These shares are offered when, as and if issued and received by us and subject to allotment. 


accrue from April 1, 1928. 


Dividends on the Preferred Shares will 


The organization of the Corporation and the issue of these shares will 


; passed upon by Messrs, Blake, Lash, Anglin and Cassels, Toronto. 
It ts expected that inlerim share certificates will be ready for delivery on or about April 10, 1928. 
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‘Takes Big Drop 
_. to 40.9 Per Cent. 


'prevention Plus Pros- 
; il Combine for 


rd Experience 
ECLINE IN VOLUME 


sw Inventories and Mutual 
tition Responsible— 


| Premium Income Also 


£4 Smaller 
- Prevention” and “prosperity” are 
sagie words in the fire insurance 
realm. Both have combined to make 
b7 @ banner year. 
saimce the turn of the present 
eentury bas Canada experienced 
weh @ Splendid fire loss ratio as 
» one shown by the record of Dom- 
on licensed companies in 1927. 
The ratio of losses incurred to 
emiums written stands for the 
at 40.9 per cent., as against 
B87 per cent. in 1926. 
; once, in recorded Canadian 
oy history has this re- 
ord been exceeded. That was in 
2 when the ratio fell to 36.26 per 
Below 58-year Average 
In 1919 when post-war prosperity 
as at its peak, the ratio—on a cash 
of premiums written to losses 
pped as low as 41.67 per 
Last year’s record of 48.8 was 
a splendid one, and indeed 
the year 1869, when Dominion 
records were first com- 
there have only been five 
occasions on v.hich the ratio 
fire losses dropped below the 50 
cent. mark. The fifty-eight year 
up to 1926, was 54.69. 
causes this fine record? 
fire insurance men 
that one of the most important 
is the cumulative effect of 
and years of fire prevention. 
reason is the prosperity 


ty and low fire insurance 
jogged along to- 
theory caer. of course, 
us times everybody 
sy makjng money, to 
That theory seems well- 
facts. Over a period of 
loss ratios have gradually 
Ties baasioed, and if one irons out 
the curve from fire in- 
surance the result shows 
very conclusively that if it were not 
for times of depression, fire losses 
are st decreasing. 
(Vel of Business Unchanged 
- Another item of importance is the 
t that the volume of business 
remained stationary through- 
out the year, and the gross amount 
of policies written shows a substan- 
decrease. Combined with this 
there has been a fairly substantial 
drop in the amount of premiums 
written which would indicate that 
rates for the year have been some- 
what lower than in 1926. 
-As far as this decrease in volume 


« 4s concerned there are several things 


that might be said. For one thing 
there is the competition o- the cash, 


_ joint-stock, and local mutual com- 


ies which are scattered in pro- 
Raton throughout the country. 
Through sheer numbers these com- 
panies make themselves a force in 
the land, in the province of Quebec 
alone there being something like 
over 500 scattered throughout the 
parishes and municipalities. 
eeteete them ee ae 
ingly strong and imp nt, 
and have upwards of $100,000,000 of 
business on their books. None of 
these mutuals, as a rule are licensed 
under the Dominion government, 
and their experience therefore is not 
included in the totals for Dominioa 
licensed companies. Admittedly, 
though, they are a power in the 
land and last year in Ontario alone 
they had nearly $600,000,000 at risk. 


“Hand-to-Mouth” Influences Total 


Another reason for the decrease 
in the amount at risk, is the present 
day methods of carrying on l- 
ness. The modern method of buy- 

and selling from hand-tagmouth 
had a profound influence on the 
fire insurance business. 

Not only has this new scheme of 
things revolutionized the retail field, 
where chain and group stores held 
sway, but furthermore has perme- 
ated every plane of business activ- 
ity and the manufacturer of to-day 
keeps but a fraction of the stocks 
and raw materials in his plant, as 
reed with pre-war days. Lower 
stocks, of course, mean smaller in- 
ventories, and in many cases the 
fire insurance that is carried is but 
@ fraction of that which would have 
| ap hagy- carried — or fifteen 

. in @ way, this has had 
&@ good effect on the fire insurance 
iness, by a greatly improved 
rd and a corresponding i 
provement in the relative amount 
ef premium charged. 


Their Own Work Robs Them 


. rae question of premium is an 
testing anomaly from the com- 
ny point of view in that as risks 
Prove and fire preventative work 
increases, the companies find them- 
selves with an ever-decreasing pre- 
Milum income. Statistics show that 
over the past thirty or forty years, 
se factors have reduced their 
Premium income by one-half. In 
er words, if rates had remained 
© same as they were in the 1890's, 
, Premium income of the com- 
les at the present time would be 
t about double what it actually is. 
e rather interesting fact in con- 
ection with these lowering pre- 
miums is the fact that the Canadian 
Companies are not suffering pro- 
Portionately this tendency to lower 
remiums, their income for 1927 be- 
@ little lower, but not as greatly 
uced as the British and Foreign 
ome, 
The record of the companies by 


Five Years Progress 
in Life Insurance 


Premium Income 


$117,813,071 
129,495,331 
145,480,207 
159,890,614 
173,782,589 
Insurance Paid For 
$548,640,800 
615,372,723 
712,091,889 
797,940,009 
846,594.830 


Insurance in Force 


$3,433,508,673 
3,763,997,565 
4,159,019,848 
4,609,902,248 
5,044,229,635 


$21,040,421 
20,683,832 
22,911,276 
26,781,585 
28,168,635 


28,996,241 
30,137,763 
32,105,869 
34,642,525 
37,369,211 
ec semceseerccisstneeeenctaninetiiomnnstadeaeae 


provinces is shown in the following 
table. 
FIRE EXPERIENCE BY PROVINCES 


(Dominion Licensed Comanies) 
Canadian Companies 


Provinces 


Alberta 

British Columbia 
Manitoba 

New Brunswick 
Nova Scotia 
Ontario 


* Includes $331 which could not be sepa- 
rated by provinces. 
x Includes $25 which could not be sepa- 
rated by provinces. 
British Companies 
Net 
premium: 
written 


Provinces 


Manitoba 

New Brunswick 
Nova Scotia 
Ontario 


* Includes $12,450 which could not be sepa- 
rated according to provinces. 

x Including $5,044 which could not be sepa- 
rated according to provinces, 

Foreign Companies 

Net 
premiums 
written 
$1,514,162 
2,037,912 
1,362,510 
768,711 
983,449 
5,874,374 
79,488 
4,959,692 
1,571,235 
3,071 


$19,154,604 


Net 

losses 
incurred 
$ 680,348 
721,216 
379,266 
283,675 
581,436 
2,698,034 
30,219 
2,010,961 
577,622 
1,969 


7,964,146 


Provinces 


British Columbia 
Manitoba 

New Brunswick 
Nova Scotia 
Ontario 


Canadian Fire Experience 
By Provinces, All Companies 

Net Net Loss ratio 

losses 
incurred 1926 
$1,722,258 56.5 
2,059,152 49.1 
1,056,572 39.2 
819,608 60.2 
1,140,285 58.6 
7,897,670 46.6 
98,316 106.6 


per cent. 

1927 
43.7 
36.6 
28.1 
40.0 
49.6 
43.9 
39.0 
41.6 
38.4 
50.0 


41,1 


premiums 
written 

$3,934,220 

5,629,591 

3,757,542 

2,048,223 

«+e 2,818,807 

e+ 17,950,635 

ee 251,615 

- 13,134,937 

/ 4,290,666 

Yukon ... 19,609 


Total ... $53,348,622 $21,927,785 


He Says “Dividend” 
Not the Proper Word 


An outstanding American life insur- 
ance authority has this to say about 
the use of the word dividend as applied 
to life insurance: 

“ ‘Dividend’ is the most flagrant of- 
fence against fact and the most delib- 
erate misnomer of the incidents to 
which attention is called in this article. 
Everybody knows that ‘dividend’ is at 
best a ‘refund.’ It should be called a 
‘refund’ or ‘over-charge’ in so far as it 
repays to a member the ‘overcharge’ 
for his membership. What it should be 
called when it is taken from a persis- 
tent member’s aggregate deposit and 
given to a new member as an unearned 
gratuity, some non-participating, | or 
‘flat rate’ ‘conservator’ may determine. 
This being a non-partisan discussion, 
the morals and merits of first year, and 
second year ‘dividends’.may well be 
considered as a subject verboten, and 
the question of penalizing the old mem- 
bers of competitive purposes in secur- 
ing new members, is an abstruse topic 
intended chiefly to amuse actuaries. 
‘Dividends’ in England are called 
‘bonuses’ and that is a perversion of 
fact which no mutual man in America 
can approve, though if a stock com- 
pany should find it advisable to divide 
profits with policyholders ‘bonus 
would be a good enough term.” 


Provinces 
Alberta .. 
Br. Col. .. 


51.8 
43.3 
11.7 


49.2 


HAIL PEOPLE 
GET BAD BLOW 
BUT OVERHAUL 


Association Makes Sweep- 
ing Changes to Offset 
Poor Year 


LOSS RATIO 102% 


Higher Rates, Lower Com- 

missions, and No Credit, 

Are Grounds for Com- ~ 
pany Hopes 


Canadian hail insurance is used 
to hard knocks, but this year it was 
handed a stinging body blow that 
has left some of the companies and 
the business generally in a very 
groggy condition. 

The loss ratio for 1927 according 
to the official statistics of Dominion 
licensed companies was 102.3 per 
cent. This compares with 70.2 per 
cent in 1926; 41 per cent. in 1925, 
53 per cent. in 1924, and 96 per cent. 
in 1923. The average loss ratio of 
stock companies over the past 18 
years has been about 68 per cent. 

However, when the Canadian Hail 
Underwriters’ Association met at 
Montreal last January, there was a 
Sweeping overhauling of the whole 
situation and for the future; it 
seems likely that if there are to be 
any further disastrous hail years, it 
will not be the stock companies that 
will pay this devastating piper. 

Insurance men who have followed 
the hail situation closely are inclin- 
ed to believe that the recent changes 
in rates, commissions and in the 
method of writing hail business, 
point towards a much brighter fu- 
ture for this business, Expenses 
should be lower, the companies 
should work with a greater degree 
of co-operation, and rates in the 
notoriously bad districts have been 
given a generous boost, 


Credit Clause Out 


In the first place there is the mat- 
ter of cash versus credit business. 
For some time there has been a rule 
among association members that a 
surcharge of 15 per cent. of the reg- 
ular rate must be charged if a note, 
rather than cash is tendered in pay- 
ment of the premium, 

At the recent hail conclave the 
companies decided after much dis- 
cussion, to cut out this clause en- 
tirely, so that from henceforth, as 
far as the companies are concern- 
ed, the price for cash and credit is 
the same. This was done because in 
the past, this rule had been the cause 
of a certain amount of slipping from 
grace on the part of some compan- 
ies, who found trouble in living up 
to the letter of this law. 


Agents Hold Bag 


Thus the whole question of credit 
has now been passed on to the 
agents, and particularly the general 
agents. Upon their shoulders will 
now rest the responsibility of carry- 
ing the hail paper, and the premium 
that is to be charged for a credit 
transaction, will depend upon their 
own judgment. For the time being 
this may be a considerable hard- 
ship to some of the underwriters, but 
as it has removed from the purview 
of the companies a very serious bone 
of contention, it is taken to be in the 
best interests of the business. One 
effect that it will very probably 
have, will be to clean the hail bus- 

|iness of agents who are not finan- 
cially responsible and who are there- 
fore not in a position to carry the 
burden of credit business. 

Another important item of the 
Montreal conference was the over- 
hauling of the rate schedule. Mani- 
toba has been left untouched, but sub- 
stantial increases have been made in 
the rates for various parts of South- 
ern Alberta and Southern Saskatche- 
wan. The most outstanding increase 
is in the area around Calgary which 
has all been hoisted into the 15 per 
cent. rate. Most of this area was pre- 
viously under a 10 per cent. rate, 
with some parts 12 per cent. Cen- 
tral Alberta has also come in for 
important increases. The fifteen per 
cent, rate is the highest that has ever 
been charged in Canada. 


Commissions Change 


Another very important change 
made in the association is in the 
matter of commissions. Previously 
the agent who wrote the business 
received a straight commission of 15 
per cent. on the amount of the pre- 
mium. This system has now been 
entirely wiped out, with the result 
that a new scheme called the liabil- 
ity basis has been introduced, Un- 
der this new scheme there will be 
three flat commissions, based not 
upon premium but upon the amount 
of the liability, as follows:—First, 
a commission of 60c per $100 of 
business written in the 4 per cent. 
areas; secondly, a commission of 75c 
per $100 of business written within 
the 5 per cent. areas; and finally a 
commission of 90c per $100 of bus- 
iness written in the areas where the 
rate is 6 per cent. or higher. 


Better Business Aids Fire Insurance 


1920 t9o2! 1922 


1924 1925 1926 1927 A. 3 


The chart shows clearly how the improvement in general business conditions has been 
followed by direct improvement in the fire insurance loss ratio. 
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Statistical Record of Dominion Licensed Companies 


Net prem. Net losses Loss 
incurred 


1,259,720 


written 
3,049,572 
1,086,745 

seoeese 1,765,913 
+ 9,768,793 
None 

985,352 

298,678 

854 

120,411 


Accident ( 
(2) Ot 


Accident & sickness 

Automobile ......... 

Aviation 

Burglary 

Credit 

Earthquake 

Electrical machinery 

Fire 

Forgery 

Fraud ° 

Guarantee (1) Fidelity .... 
(2) Surety 

Hail 

Inland Transportation ..... 

Live Stock 


47,845 
14,505 


1,090,744 
995,260 


6,200,574 
596,280 
82,179 
585,036 
37,174 
+ 1,687,919 « 
452,945 
None 
178,080 


Rain 
Sickness eos ° 
Steam boiler yecccessceeses 
Title 

Tornado 

Workmen's Compensation 
& Empl. Liability 


6,230,165 


- 53,348,622 21,927,785 


6,344,806 


3,716,079 3,035,074 


1927 1926 
Net prem. Net losses 


ratio written incurred 


% 
42.0 
36.6 
54.3 


63.7 


$ $ 
2,921,668 1,295,853 
888,888 313,426 


1,586,144 884,784 
8,061,997 4,391,076 
None None 
992,704 272,201 
315,313 
6,279 
93,034 
55,026,368 
34,490 
13,556 
1,011,665 
1,059,418 
4,501,243 
617,412 
88,357 
548,450 
35,044 
1,645,487 
480,635 
None 
200,535 


395,812 
967,115 


None 
277,893 
154,090 


28.0 
51.7 
31.7 
40.9 

9.6 


30.4 


31.3 
11.7 


102.3 
79.0 
90.0 
35.5 
79.0 
56.2 
58.8 


27,065,465 
14,227 
4,170 
299,766 
66,842 
3,160,028 
120,033 
78,840 
205,583 
18,462 
918,642 
26,150 
None 
47,047 


4,652 
4,419 


341,711 
117,706 


466,586 
73,306 
206,154 
29,331 
945,281 
26,606 
None ve 
107,176 60.2 
82.0 3,033,442 2,181,127 


Super-Select Plan 
is Passing Phase 
of Life Insurance 


Spread of Special Low- 
Cost Plans Raises Import- 
ant Question 


UNIFORMITY NEEDED 


Thorough Revision of Prem- 
ium Schedule May Come as 
a Result of Dis- 
crimination 


Super-select, low-initial-cost life 

insurance policies are not expected 
to make a permanent or satisfac- 
tory contribution to Canadian life 
insurance. 
_ This in spite of the fact that five 
important Canadian companies have 
within the past few months, launch- 
ed extensively inte this kind of 
policy. 

Expert opinion supports the con- 
tention that this policy leads to dis- 
crimination and even actuaries in 
these newly-converted companies 
are said to look with disfavcr on 
these plans, They believe this ty 
of contract must sooner or later . 
replaced by a more satisfa tory form 
of life insurance. 

Some companies have found this 
plan successful, but in the majority 
of cases neither the agent nor the 
policyholder get a fair deal. 

Eventually it is believed that this 
type of protection will be super- 
seded either by a general applica- 
tion of the super-select principle, or 
else a thorough revision of the pre- 
mium scl.edule now in force on par- 
ticipating contracts. 


Rates Vary Greatly 


The whole problem seems to have 
arisen on account of the huge spread 
between the cost of participating 
and non-participating insurance. 

In some cases this spread runs as 
high as 50 per cent. of the non-par 
premium. 

Nineteen Years Old 

As a matter of fact, a few com- 
panies have met this for many years. 
One company—the first Canadian 
company to inaugurate this “super 
select, low-initial-cost policy,” — 
has been doing this for something 
like nineteen years, so it is no new 
thing in the life insurance world. 

The principle upon which this 
business is written is to create or 
select a superior type of risk—mnot 
only physically, but me tally and 
financially—and sell him life insur- 
ance in large amounts, on a partici- 
pating basis, at a rate somewhere 
in between the existing par and non- 
par levels. 

In some cases this has been ex- 
ceedingly successful. The Metro- 
politan Life for instance, which was 
the first company to write this type 
ef business-in Canada, has rigidly 
maintained their basis of selection 
and their results over a considerable 
period of years are extremely satis- 
factory. 

Nine Now In Field 

But to-day the situation has 
changed. At least nine Canadian 
companies are now writing this type 
of business, most of which have 
entered the lists within the past 
two or three months, and in many 
eases the rates quoted are little 
higher than those for non-par busi- 
ness. Competition for this type o- 
business will, of course, be exceed- 
ingly keen, and taking into con- 
sicvration the way in which this busi- 
ness probably will be handled, it be- 
comes apparent to those who have 
studied the subject, that this spe- 
cial super-select policy leads the 
way to considerable discrimination 
that is quite undesirable. 

From the policyholder viewpoint, 
one objection is that this form of 
policy is only being sold, in actual 
practice, on not Jess than a $5,000 
or $10,000 basis. Actually the Can- 
adian insurance law soalibihe this, 
but the average prospect knows 
nothing of this law, and is quite 
easily led to believe, by insinuation 
or statement—that this type of pol- 
icy is only sold in the large amounts. 
As a matter of fact a number of the 
rate man.als quote this only on a 
$10,000 basis. 

Good Risks Dicriminated 

Another discrimination rests on 
the argument that if life insurance 
companies are going to create a 
super-select risk, they should apply 
this to every policyholder no matter 
what the type of policy. In other 
words if there are to be three classes 
of people, namely, standard, sub- 
standard and super-select, anyone 
who rates in the latter class should 


'| Five Years Progress 
in Fire Insurance 


Gross Premiums 
$72,933,734 
71,205,982 
75,017,922 
79,799,897 
75,955,214 


$51,169,250 
49,837,840 
51,049,075 
52,573,001 
51,039,393 


Net Losses Incurred 
- $32,142,494 
, 29,247,450 
26,943,089 
25,717,243 
20,889,091 

Gross Policies Written 
$7,311,735,110 
6,980,226,248 
7,646,026,535 
8,654,899,240 
8,392,306,507 

Net Amount at Risk 
$6,806,937,041 
7,220,431,096 
7,583,297,679 
8,045,437,096 
8,143,958,603 


eee eeeeeeeees 


automatically receive the 
select policy. 

As it now stands, the prospect 
may rot even know that there is 
a super-select policy available, and 
even if he is not in ignorance of the 
fact, there may Ye no super-select 
policy offered in the type of pro- 
tection which he desires. This on 
account of the faci that most of 
this business is confined entirely 
to the ordinary or straight life plan 
although a company like the Con- 
federation Life for instance is now 
writing this super-select business, 
not only ordinary life, but on twenty- 
pay life, and on five, ten, fifteen 
and twenty-year term insurance. 
The same policies are also being 
written on a super-select basis for 
non-participating insurance. 


Agent’s Commission Suffers 

From the agents’ point of view, 
there is also objection to this special 
type of policy because of the fact 
that in practically every case, com- 
missions are lowered, and unless the 
policy is for the prescribed amount 
of say $5,000 or $10,000, commis- 
sions are either negligible or else 
forfeited entirely. This means, of 
course, that agents will push only 
the larger policies, and also that 
agents will sell the higher premium 
policies unless they are actually 
forced to sell the other class by the 
demands of competition. 

Rates Very Low 

Another factor that has made a 
very important change in the situa- 
tion as it exists to-day, is the fact 
that most of the rates now being 
quoted on this type uf business, are 
extraordinarily low. Actually they 
are but little higher than the non- 
par rates. Whether there is suffi- 
cient selection to justify such a dras- 
tic change, remains to be seen. _ 

The prevailing opinion among life 
insurance men, is that after all pro- 
per claims and expenses have been 
met, little or nothing will be left 
for the payment of dividends. This 
in itself would, of course, tend to- 
wards dissatisfaction among policy- 
holders, especially if they had been 
looking forward to some dividend re- 
turn. There might even be the 
temptation to bolster up dividend 
payments on this type of policy at 
the expense of the high-premium 
policyholders. 

Many Favor Change 

One encouraging phase of the 
whole situation, is the fact that there 
is even now a body of opinion favor- 
ing a middle course. ; 

To quote one Canadian actuarial 
authority who has recently ex- 
pressed his views through The 
Financial Post: “There is, however, 
a medium between the present high 
uniform with-profit rate and the 
special rates referred to which are 
practically non-participating rates. 

Urges Co-operation _ 3 

“For the well-being of life in- 
surance in Canada it is hoped that 
the companies will get together, and 
by their usual co-operation for the 
well being of the business, they will 
agree to a uniform scale of. with- 
profits premiums which will be 
available to the public as a whole 
and which will inaugurate a new 
era of development and expansion of 
life insurance in Canada.” 4 

Finally it might b> stated that in 

(Continued on page 14) 
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Stephenson Urges — 


BIG MARKET 
IS IMPORTANT 
TO INVESTOR 


Wide Distribution, Result 
of “Bull” Market in 
Insurance Shares 


OPENS NEW FIELD 


Future Holds Promise to 
Those Who Will Study 
Trends and Develop- 
ments 


No survey of the past insurance 
year would be complete without re- 
ference to the “bull” market that 
has prevailed in insurance stocks. 

After nearly two years of pre- 
paration, Canadian insurance stocks 
—which have done nothing but rise 
since 1925—started on a _ dizzy 
meteoric tour last year that finally 
reached its peak when Sun Life, 
the leader of them all, romped over 
the $2,000 mark. Even to-day the 
“ups” more than outsnumber the 
“downs,” but it will probably be 
many years before investors will be 
treated to such financial delights 
and fireworks as those which char- 
acterized 1927. 

Just look for a moment at the 
bid prices of twenty representative 
stocks of Canadian insurance com- 
panies. Three years ago their aver- 
age price was $85. In January, 
1928, this had increased 265 per 
cent. to $311. The smallest rise was 
that of the National Life which went 
up 44 per cent. The biggest increase 
was the Manufacturers Life which 
in the course of thirty-six months 
rose nothing less than 962 per cent. 


Many Factors Responsible 


Of course, there are many things 
responsible for such increases—in- 
creases that may not occur again for 
many, many years, although doubt- 
less as Canada grows, the insurance 
business, and therefore insurance 
stocks, will continue to grow and 
prosper. = 

Three years ago the volume of 
trading in insurance company 
shares was comparatively nil. Even 
to-day those stocks which are listed 
on the Toronto Exchange are virtu- 
ally inactive—the trading and the 
market having grown up quite out- 
side this centre of industr:al and 
financial activity. 

Perhaps this is because insurance 
shares are really quite different 
from the average industrial stock. 
The same standards cannot be applied 
and the same principles of invest- 
ment are inadequate as a basis of 
judgment. 

‘Thus unless a brokerage house 
attempted to specialize in this par- 
ticular type of stock it would soon 
find.itself out of its depth. Another 
drawback would, of course, be the 
fact that only about three insurance 
companies are listed on any ex- 
change. There are none on the Mont- 
real Exchange, and orily the Canada, 
the Confederation and the Imperial 
Life are listed at Toronto. Even for 
these three together, there have 
only been 31 recorded sales in the 
past three years on the Toronto 
Exchange. 

Sponsorship Stimulates 


Thus in order to bring about this 
phenomena of an insurance share 
market, there was required the spon- 
sorship of brokerage houses, apart 
from the regular industrial invest- 
ment firms, which would study this 
field and stimulate the exchange of 
shares therein. This is exactly what 
happened, and hundreds of shares 
that had remained in the same hands 
for a score or more of years, began 
slowly to yield to a market, stimu- 
lated as well as generally bullish and 
prosperous conditions. 

Once these shares began to find 
their way out into the broad day- 
light, after numberless years of 
strong-box inactivity, they started 
to rub their eyes and look about 
them, They—or at any rate some- 
body—realized that in many cases 
they were far “out of line” with 
other investment securities and 
gradually the insurance stock fever 
reached its boiling point about the 
middle of October, 1927. Here’s the 
record of a few of the leaders for 
that period: 

“Bid” Price Range of Five Canadian Life 
Insurance Stocks, 1927 
Jan. 1 Oct. 10 
$560 
600 
135 


Canada Life .. 
Manufacturers 
Great West ... 410 
Crown Life ... 128 
The month of October was prob- 
ably the biggest month—as far as 
(Continued on page 14) 
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| AVIATION’S RISE 


_ CAUSES ENQUIRY 
BY LIFE WRITERS 


New Hazards from Aerial 
Activity Bring About 
Policy Revision 


With aviation and things aero- 
nautic growing like wildfire in all 
parts of Canada, as well as in other 
parts of the world, life insurance 
companies are beginning to take 
stock of the situation and to decide 
the general principle upon which 
they will or will not consider placing 
insurance on the lives of those who 
either as’ passengers or operators 
are connected with aviation. . _ 

The question of aviation and life 
insurance was recently put up to 


the leading life insurance companies | +}, 


in Canada and in the United States, 
and as a result, some valuable and 
interesting information has been 
prepared which goes far toward de- 
fining the position of life insurance 
companies toward this new risk. ‘ 

Many of the companies who re- 
ceived this questionnaire assumed 
the attitude that progress and inter- 
est in aviation did not affect them, 
for they would not accept anyone 
who has flown previously, does fly, or 
intends to fly in the future and were 
thus safeguarded by not taking this 
type of applicant. On the other hand, 
however, the important point 
brought out by this questionnaire is 
that the policy contracts of 42 of the 
50 leading insurance companies which 
were approached, showed no clause 
eliminating liability from aeronaut- 
ical activities. Four companies have 
a one-year elimination rider and four 
a two-year elimination rider, so that 
on the volume of business two years 
old, these 50 leading companies in 
the States and Canada are covering 
travel by air to the extent of $73,- 
000,000,000. 

Is Reasonably Safe 


Another interesting factor which 
will bring all companies to a decision 
sooner or later, is the action of the 
accident companies. During the past 
six months, many have liberalized 
their policy contracts to cover for 
any loss caused by any hazard of 
aviation, while the insured is riding 
as a passenger in a licensed aero- 
plane operated by a licensed pilot 
upon a regular passenger route be- 
tween definitely established air 
ports. One of the largest accident 
companies in the world, after a sur- 
vey, found that “the hazards of reg- 
ularly-established and _ licensed 
aviation are little greater than those 
which beset pedestrians or the occu- 
pants of automobiles.” ; 

The Connecticut General Life In- 
surance Company, which has_been 
studying this matter and which has 
made an investigation in the indus- 
try itself, concludes that travel by 
air as a passenger in a licensed aero- 
plane and operated by a licensed 
pilot upon a regular passenger route 
between definitely established air 
ports is reasonably safe, and that 
the one or two-year rider eliminat- 
ing liability as a result of air travel 
does not appear to be a necessary 
provision as to passengers riding 
in the aforementioned manner. 


Stocks Soared! 


Here are the prices of twenty representative Canadian insur- 
ance stocks. Any one of these, purchased three years ago, would 


have returned rich appreciation 


rewards quite apart from divi- 


dend and bonus distributions which in most cases has been con- 
siderable. Wider distribution and a big increase in relative mar- 


ketability of this type of stock 


is largely responsible for this 


meteoric rise, also an added appreciation on the part of investors 


of this class of investment. 


Company 


British America 

Canada Life 

Confederation Life ....ees-- 
Canadian Fire .. 
Commonwealth Life ....... 
Continental Life 

Crown Life 

Dom. of Can. Guarantee .... 
Dominion Life . 

Excelsior Life 


Imperial Life 
Manufacturers Life ........ 
Monarch Life 
Montreal Life .... 
National Life ee eee eweoeeeee ds 
Ontario Equitable ...:..cee0ce 
Sovereign Life .... 
Sun Life 

Western Assurance ...seeeee 


eeeeeeees) 
eeeeeecece 


eeereecee 


Average price ...ecreee 


Increase 
Jan., 1925 Jan.,1928 in 
Bi Bid Per Cent. 
% 
455 
163 
200 
108 
141 
133 
261 
100 
200 
266 
181 
183 
962 
220 


‘RAPS 


Believes Public Inter 
Served by Uniform 
Premium Scale _ 


“OVERC. 


Stresses Importance of Pr 
ent Premium Scale to 
Profits of Share- 
holders oe 


By H. R. STEPHENSON, — 

Genera] Manager, Crown Life Insarance” ie 

During the last two or three years, 
considerable discussion has been” 
the life Companies ta:seueainn aan 

e life companies hei 

articipating premium rates. Th 
aedaaat of attention which has’ 


2 
been made by many ——- 2 
their = ere and Non 
par ra i un 
comment—not to mention vane 
ious fancy policies from 
time to time to tempt the appe' 
It would — Booty that a ¥ 
non-par ra only ot 
re 10F 
companies co 
with it, than a low participating Tate - 
ficipating policy, there is alway 
cipating policy, ry cae : 
possibility of a higher dividend con 
pensating the exaction of a highe 
premium, which possibility is 
in tRaually ‘Trae of “Par Poll 
Ifa codeiehlens of non-par rates 


ore ae 


in order, is not a 2 
ipating rates equally 7 § 
persons will argue , th 


the ground that with some co 
pale Pecos 

is relatively small, , A 
like begging the question, — 
One of the nmi 


been seriously ag 
reduction of rates is that it is. 
ote a 
ptions and dividen 
h it is m 
ium for these enfor 
minds one of 


es 


es 


tet ma 
tgh pre 
tras. This re 


mium per policy, sultin 
of earnings for the agent. Fe 
this score will bably. 
groundless. To date, the opr 
occurred, The ave! 


mium per policy under the 
scale is higher than before. 
Wants Low Cost Insurance 
‘ He is — eed that y 
olders prefer i is and 
high surrender values in spite of the 
higher premiums, but this theory is” 
not borne out by the exper of 
companies who have tried the ne’ 
rates. What the po reall 
wants is insurance at : 
in combination a satisfactory 
investment element, more or less 
depending on the. kind of polic 
chosen. Fe 
It is safe to say that there | 
business in the world where more 
cordial relations exist than in li 
— Coe eee ~~ ; 
quently go ou way to. 
helping hand to another—in many 
cases to a younger com , 10 
which the benefit “ one ym 
pany’s experience is m fu 
Nevertheless, it is inevitable that, in 
the aie a fet es sn 
in the selling of policies, ‘co 
tition of the long-established 
panies, especially those which 


be paying part: 
dends to policyholders, presses 
ily upon the younger, gre 
panies. It is jurprisin: 
fore, to find that, althoug! i 
oot nape prefer to heap an cla 
perhaps prefer to keep the: rates, 
the younger companies feel the ne- 
cessity for change. | A 
Anent Uniform Scales _ 
hi . ani andi ana 
ublic that uni Cé 
used by all companies? There 
little uniformity in the U 
States, the country where life in 
crowth, Nevertheless; thei an 
growth. Neve are 
real advantages in uniformity, » pro- 
vided the stigma of stagnation or | 
oven. coe not in the best= 
ublic interest is scrupulously. void=— 
ed: This oem ny be accomplished 
by periodic and strictly impartial 
review of rates, with revision wh 
revision seems just. 
To-day the well-informed laym: 
is himself concluding that participet 
ing premiums might well be Ic a. 
If the companies are alert to move” 
with the times, they will take 


action and seek a et : . 
can conform. — 


—.. 


=e 


os 


scale both of parti 
par rates, to which all 

What Premium Lowering Means 

The lowering of premiums in-— 
volves, of course, a change in one oF 
more of the three componezt factors 
of mortality, interest and 
We have clung to the same old face 
tors for so long in the face of chang- 
ed conditions that to-day an actuary 
is forced to be con making 
adjustments to avoid anomalies crop- 
ping up from the use of these fac- 
tors, which are so far out of line with 
present conditions. It is now pro- 
posed to alter the mortality factor, 
to use 3% per cent. as the interest 
factor for both premiums and sur- 
render values and to leave the ex- 
pense factor little disturbed. 

The so-called “standard” as 
_— a : — appro tely 
speaking, by all Ca 
for many years were adopted in 1899, 
along with very hi 
values based on d Hm 
table, (representing the me 
of certain British com 

(Continued on page 14) 
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‘STEPHENSON URGES | 
"GENERAL REVISION | 
OF ALL LIFE RATES| 


(Continued from page 13) 

3 and 1863) in combination with a 
interest of 3 per cent. 
At the time these arrangements 
, interest rates generally | 

to the lowest point in| 
the companies and there 
") were not lacking eminent authorities 

who prophesied still lower rates for 
8 term of years. As not infre- 
is happens, these predictions 

rs as wrong as could be; and as 
ao went on, the opinion gained 
©) ground that such high surrender 
» values were undesirable from many 
» standpoints. 


Likely to Stay at 31! Per Cent. 


> Many actuaries would favor 4 per 
) cent. surrender values if it were not 
_» for the provision in the Dominion In- 
surance Act requiring companies to 
reserves. 


In a growing country like Canada, 
> an n of 4 per cent. interest 
> might be quite as conservative as an 

Te of 3 per cent. interest in 
» older countries. But many Can- 

Peer tt ces operate outside of 

or in countries where a low- 
=, interest valuation is highly esteemed, 

~ so that the maximum valuation rate 
| of the Dominion Insurance Act is 
'y to remain at 3% per cent. and 

' it is hardly practical for a company 

© to base its surrender values on a 

=~ vate of interest higher than the val- 
> uation rate. Many companies, 

» ever, have reduced their surrender 
=~ alu now basing them on 3% per 
x which reform in itself makes 
‘possible a reduction of the premiums 


how- 


mortality, recent in- 


‘ of death rates, especially at 
the younger ages. In fact, the enor- 
“mous improvement in infant mor- 
»tality has caused apprehension in 
» some minds that when these same in- 
fants (having survived as a result of 
easier conditions) reach middle age, 
) they will display a heavier mortality 
y any table hereto- 
.. The natural re- 
to this ingenious theory is, | 
that any increased mor- 
later ages, resulting from 
ion of these “saved lives,” 
offset by improved mortality | 
the others who even under 
ous conditions would have sur- 
but in a more impaired con- 


iq Companies Always Learning 

> ‘The constant advances of medical |companiés have so tenderly cherished 
S= science and the more hygienic habits 
ple are influences tending 
; ity. Furthermore, the life 
- companies are always learning more 
“and more about the scientific selec-| writing workmen’s 


situation at present is that 


_ Let of Shareholders Still Enviable 


| One of these other ways is the con- Quebec 
| tribution to shareholders’ account | *UC?e- 
“Permitted by the Dominion Insur- 
| ance Act, equal to 10 per cent. of all 
paid to policyholders. 
“Obviously, if lower premiums are 
» eharged and lower dividends refund- 
®, ed to the policyholders, the amount 
> of this allowance to shareholders will 
reduced. For example, 
» if a company, instead of charging 
» $35 premium and paying $8 dividend, 
}. charges only $30 premium and pays 
only $4 dividend, then the share- 
’ profit on the policy is cut 
a) exactly in half. This aspect of the 
@) situation is of importance to share- 
holders as affecting the ultimate 
value of their stock. In spite of such 
-an adjustment, however, or of any 
voluntary adjustment made by the 
/company itself in the proportion of 
5 profits assignable to shareholders, it 
" would appear that the lot of the 
} Shareholder in a well-established 
company is still an enviable one. 


Insurance._Gompany 


“Canada’s Industrial-Ordinary Company” 
HEAD OFFICE 


Stephenson Urges 
- Rate Co-operation 


“To-day,” says H. R. Steph- 
enson, general manager of the 
Crown Life, “the well-inform- 
ed layman is himself conclud- 
ing that participating pre- 
miums might well be lowered. 


| 


If the companies are alert to 
move with the times, they will 
take joint action and seek a 
revised scale both of partici- 
pating and non-par rates, to 
which al] can conform.” 


SUPER-SELECT PLAN 
IS PASSING PHASE 


(Continued from page 13) 


panies who 


Such companies as the Sun, 
initial premium which enables 


highly satisfactory. 


or the removal of existing ¢ 
ination in “special” policies. 


‘NEW QUEBEC ACT 








Past Years May Now 
be Retrieved 


The three millions of compensa 







OF LIFE INSURANCE 


spite of this tendency there are good 
half-dozen leading Canadian com- 
have: determined that 
they will not alter their rates unless 
forced by the hand of ——a 

e 
Canada, The Great West, The Im- 
perial Life, and the Manufacturers 
Life have held themselves aloof from 
this situation, the argument being 
that sound policy dictates. a high 
e 
company to build adequate reserves, 
and achieve financial strength. Thus 
over a period of years there can be 
returned to the insurer, dividends 
which make the net cost of insurance 


oubtless there will always be 
this controversy between insurance 
companies as to what is the best 
olicy to pursue. There is much to 
be said on both sides. One moder- 
ate view is that there is room for 
ided | an adjustment in the present high- 
participating rates in force on the 
neral run of policies, and a need 
discrim- 


LOOKS GOOD THING | well-managed concerns, 
FOR CASUALTY COS. 


'Compensation Losses of 


| tion business which the insurance 


be safe at last. 


operated under a state plan. 


money out of workmen’s compensa- 


x The net cost, | tio, ; 

a ciever, under the new policies will gay ye pare 
i more favorable to the policy- 
holder, for the reason that, when the 
high premium is charged, a part of 
ys surcharge is unavoidably con- | 
/ sumed in commissions and in other 


the ratios each year having been 
gradually getting worse and now 
standing at about 82 per cent. of pre- 
miums. However, some day they 
hope to turn the scale in their favor, 
so they still cling tenaciously to 


The new act upon which the com- 


passed the Quebec Legislature, and 
is to come into force by proclama- 
tion, probably about the first of Sep- 
tember. The act which has been 
discussed thoroughly in these col- 
umns from time to time brings into 
force a new scale of benefits which 
are a decided increase over the ex- 
isting ones, and is to be operated 
either by stock or mutual insurance 
‘companies or by employers who de- 
posit sufficient security, under the 
jurisdiction of a commission who 
will have complete authority for the 
operation of the act. 


The principal spring festival in 
Eastern Canada, the tapping of the 
maple tree for maple syrup, is now in 
full swing. This annual festival gives 
a eae —_ to farmers owning 
groves of maple trees ° 
Fogel Pp of about $5, 








entinel o Safety 


All's well! - 


~ 
Even when the great storms break yr 
there is comfort and security in having \* ¢ 
Life Insurance—the unfailing Sentin : 
of Safety. 


Winds of Adversity, hidden rocks of 
Misfortune, even Time and Tide cause 
no grave ‘concern when Life Insurance 
stands watch. 


With this sense of absolute security 
you can fully enjoy the pleasures of 
life en voyage. 


‘ 


The cost of insurance has been greatly 
lessened by The London Life, thus en- 
abling even those with heavy financial 
obligations to make adequate provision 
far dependents, 


The famous Jubilee, the Earning 
Power Series and the Duplex 
Series are ail developed on the 
“reduced premium" idea. Pre- 
miums on ‘these low-initial-cost 
plans are subject to still further 
reduction by dividends. 


With The London Life you can now 
provide more new insurance with less 
outlay than formerly. | 


+ LONDON, CANADA 





in the province of Quebec seems to 


For just exactly a year, this last 
remaining hope of*the companies 
compensation 
risks and are gaining con-! business has been the storm-centre 
ffl in the results to be antici-|of a state versus private insurance 
| pated. That the probabilities of fav- | controversy, that has finally ended 
erable future mortality are greater | in victory for the insurance compan- 
E could have fairly been | ies. 

/ assumed twenty-nine years ago is | 
~ the conviction ‘of those who favor the | men’s compensation are practically | 
i of a modern mortality table and | synonymous from an insurance point 


The reason that Quebec and work- 


consequent reduction of premium | of view is the fact that out of the 
“sia sarap? oe ee which om 
cE na p ati joy this type of legislation, Quebec 
_@ number of companies, not ay ,{t|is the only province which is not 
" States, are now issuing policies. with 
‘lower surrender values and lower 
| premiums, on which, of course, they 
expect to Py lower dividends than 
the ol 


To 
have lost Quebec, therefore, would 
have deprived the insurance compan- 
ies of their last chance to make 


All of which is quite true, except 
for the fact that the companies don't 
make money out of compensation— 


SS ss 


| 
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Too Many in 


Too many companies and not 
enough business, : 

This is the complaint that is 
heard from both fire and automobile 
underwriters these days. 

Certainly the number of compan- 
ies writing both these branches of 
insurance has increased tremendous- 
ly in the past five or six years. — 
Take, for instance, fire companies. 
‘In 1922 there were 172 companies 
operating under a Dominion license. 
The next year this had been in- 
creased by ten; by 1926 it had soared 
| to 194 and last year there were no 
less than 203 companies operating 
‘under this auspices. 
| Add to that, of course, the hun- 
dreds and hundreds of mutual organ- 
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‘THE FINANCIAL POST 
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‘izations throughout all parts of the | 
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the Field 


Plead Fire and Auto Men 


Eventually, of course, as the coun- 
try becomes more developed there 
should be more business to go round, 
but at the present time, with inven- 
tories slashed right and left through 
changed merchandising methods, the 
amount of insurance necessary to 
give proper protection seems to de- 
crease rather than increase. 

Then there is the automobile situ4 
ation. This risk, as far as Canada 
is concerned, has had rather a mush- 
room growth, and within the past 
few years the companies have been 
literally falling all over one another 
to bite off their portion of the very 
meagre millions of automobile in- 
surance that Canadian motorists 
carry. 

In 1910 there were seven compan- 


| country, and it is readily seen that |ies writing this business. By 1923 
for a country like Canada with aj|there were 93, and to-day there are 
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Naturally such a move has been 
attended by unusually violent and 
upward market fluctuations. 

However, for the future, now that 
the market may be said to have ad- 
justed itself to a condition which 
doubtless will continue to exist, even 
if the fireworks are missing there 
should be a steady appreciation—in 
the long run—of the securities of 
those companies whose management 
and operation measures up to first- 
class ethical and business standards. 

In a growing country where popu- 
lation is increasing, and therefore 
insurance volume must steadily in- 
crease; and where fire loss (except 
perhaps in times of aepeeense? 
should be gradually ameliorated, 
there should be plenty of room for 
optimism that even the existing 
levels of prices, will sooner or later 
be justified. 

For the short pull, there are many 
factors that may momentarily affect 


| the situation one way or another, | 


and undoubtedly the wise investor 
in insurance shares will learn more 
and more to keep himself informed 


for these securities broadens and 
diversifies. 


Rhyolite Rouyn Mines has obtained 
values of- 12 per cent. copper and a 


in Duprat Township, ¢ 
jacent to the Amulet 





small percentage of gold and silver 
from assays of samples of the new ore 
recently found on the company’s 
“Nipissing” claim adjoining the Amulet 
boundary. ‘ 

Rhyoslite Rouyn’s claims are located 





Rhyolite Gets Good Values 
this summer. 









Sound Reasons Why We 


Recommend Insurance Shares 
1927 RESULTS FIRE INSURANCE STOCKS 


Compare them with industrial Securities 


Montgomery properties. It ig, 
pany’s intention to carry o1 
gressive campaign of leve 









| per cent. cash distribution. 
‘this is not altogether exceptional. 





be said to be acute. 


BIG MARKET IS 
VERY IMPORTANT 
TO THE INVESTO 


(Continued from page 13) 


It was in this month that the heavy 
buying of the Sun Life stock was 
done from across the border, and 
with the tremendous activity that 
developed around this leader, 
impetus, the whole market responded 
with an enthusiasm that was joy 
indeed to many hearts. 
Big Bonuses Given 

Of course this apparent orgy on 
the part of securities of staid, 
was not 
without reason. 





lecutives of the companies them- 


justified. Be that as it may, the 
very fact that these same companies 
were handing out delightful little 
bonuses and dividends to their 
shareholders, such as are rarely 
seen in industrial companies, was 





sufficient justification in a great | 
many cases, for such a performance. | 


For instance, one well-known com- 
pany which, perhaps, may be ranked 
second in the Canadian field, pays a 
regular annual dividend 20% on its 
$100 fully paid-up shares. In the 
last two years, in addition to this 


annual dividend it has distributed | 


also 60 per cent. per share in cash 
bonuses. In one year there was the 


regular cash bonus of 10 per cent., | 


and in the other year a special 50 
And 


An Uphill Fight 

One peculiar thing about the in- | 
surance company security is the 
fact that as a/rule it will lie un- 
cherished and uncared for, for per- 
haps five, ten or even twenty years, 
and then as the security behind it | 
achieves the crest of a very uphill 
wave, it will gradually burst into 
prominence. Certainly that has been 
the record of the past. For the fu- 
ture there will dou be a stead. | 
ier although still very slow appsccia- | 
tion, on account of the fact that | 
the wider distribution and market- | 
ability that is now available will 
tend to more truly reflect inward | 
merit from year to year. 
_ The slow initial maturity of the | 
insurance stock comes, of course, 


panies are pinning their faith has|from the inherent nature of the | 


business. | 
_ For a life company starting up | 
in business, the stock must be con- | 
sidered a ten-year hold. Very fez 
companies, unless they are excep- 
tionally fortunate can attain a re- 
gular dividend basis before that 
time. Some will not achieve it then. 
Then also it must be remembered 
that with a practically new com- 
pany the stock is sold at so much | 
“paid-up” and so much premium. | 
The total of these two will represent 
the actual purchase price of the | 
stock. As far as the purchaser is 
concerned, the premium is virtually 
a gift or freewill offering to the 
company. It is not classed as a | 
liability but is used to meet the | 
extremely heavy initial expenses of | 


starting the company off on the 
road to success, and to assist in the 
laborious task of getting the first 
ten or twenty millions of business | 
on the books. 


Shareholders Repaid 

Doubtless the management will 
make a mental reservation that so 
much premium has been paid on | 
capital stock, and in perhaps five or 
ten years, as profits roll in, this will | 
be repaid, by the management | 
crediting five or ten per cent. every | 
now and then to the shareholder’s 
account, the amount being used to | 
ig the remainder of the capital 
stock. 

Undoubtedly the past three years 
have been phenomenal because it has 
witnessed the emergence of insur- 
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Fire Insurance at 
Tariff Rates 
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Ex-Mayor of Winnipeg 

Sec.-Treas.—J. H. FACHE 


Head Office 
WINNIPEG ~ MANITOBA 
















The Ontario Equitable 
Life and Accident 
Insurance Company ' 
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2,993,047 
Insurance in force 36,733,795 


very small and almost shrinking | 128 operating under a Dominion li- 
premium income, the situation may 


Not only are premiums shrinking, 
through lower rates and improving 
hazards, but to further complicate 
the situation, the volume of business 
at risk is practically at a standstill. 


R | Position in the investment world. 


insurance stocks are concerned— | 
that Canada has ever experienced. | 


as an | 





As might be ex- | 
pected, it was deprecated by the ex- | 


| selves, many of whom gave their | 
| opinions, either openly or privately 
| that such a rise was entirely. un- | 


: j h 
cense, exclusive of those under pro-| Concerning — the 


vincial jurisdiction. And for these 
companies there is a premium in- 
come of a little over $9,500,000, with | 


important trends 
that affect the various types of in- 
surance. The trend of interest rates | 
is vital; the investment policy of the 
companies themselves; the progress 


a loss ratio of 69 per cent. ‘of tariff associations-—particularly 


Too many companies and not | 
enough business. 


ance stocks, as a class, from com- 
parative obscurity to a spotlight 
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THE MONARCH LIFE 


A Progressive Canadian Company 
Provincial Offices , 


Toronto, Montreal, Winnipeg, Regina, Saska- 
toon, Calgary, Edmonton, Vancouver, Victoria, 
St. John, Halifax. 


as they affect the casualty business; 
the trend of low-cost insurance, with 
its important bearing or shareholder 
profits—all these and many more | 
matters should be increasingly dis- | 
cussed by investors as the market | 
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Careful investment of Mutual Life funds has maintained a | 
high average return for policyholders. Despite declining | 
| interest rates the average for the previous year was almost | 


| maintained in the $12,000,000 new investments made in 1927. | 


W. H. SOMERVILLE 


General Manager 


HUME CRONYN 
President 


THE EMPLOYERS’ ©” 


LIABILITY ASSURANCE CORPORATION 
LIMITED OF LONDON, ENGLAND 


Offices: 


Toronto—Montreal 


ACCIDENT 
SICKNESS 
AUTOMOBILE 
GUARANTEE BONDS 


BOILER 
LIABILITY 
BURGLARY 
PLATE GLASS 
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BONDS FOR ADMINISTRATORS, LIQUIDATORS, 
SUCCESSION DUTY, TRUSTEES AND ASSIGNEES, 
WORKMEN’S COMPENSATION, FIRE AND HAIL 
C. W. I. WOODLAND, General Manager 


For Canada and Newfoundland 


Branches: Winnipeg, Calgary, Vancouver, London, Ottawa. 





A Policy in the OY 


Canadian Surety Co. 


Means Protection 


“At Every Turn of the Wheel”’ 





WHY BUY LESS? 





Guarantee Bonds _ Casualty Insurance 














SIGNIFICANT 
FACTS 


1, For every $100 received in premiums the Confederation Life has 
paid or holds for the benefit of policy holders $104.98, 


2. Profits earned for participating policy holders amount to 16.54% 
upon all premium received from them since organization. 


3. Policy holders’ interests are guaranteed by the fact that they 
are members of the Association and are entitled to vote at all 
meetings. 


4. Policy holders are directly represented on the Board of Directors, 
as at least one-third of the Directors must be policy holders. 


5. The Association has a specially trained staff of agents who are 


equipped with every approved means of serving the public insur- 
ance needs, 


Founded in 1871—Over Fifty-six Years Service to Policy Holders 
Assets—$57,133,487. Surplus Funds—$6,590,000. 
Insurance in Force—$258,466,184, 


CONFEDERATION LIFE 


ASSOCIATION 
Head Office - 


Toronto 
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Two Companies that have” 
stood the test of years — 


Head Offices - 


These two Compqnics also operate three subsidiary organizations, namely, 


The Imperial Guarantee & Accident, The British Empire and The St. Lawrence Underws.ters 


347 Bay Street 








Earnings Earning % % i 

Company Par Value _ per share on Capital to market 

j Bete IOs oc ac cseccccususvsccccnnévens Bane 77.07 17% 9.18% 
Agricultural .....ccssecsces boosneseude 25 11.13 44 7.42 
American Alliance ..ccoccccccscccccec 100 51.29 51 7.66 
Bankers & Shippers ......¢sceeeceesee 100 67.85 67 11.88 
ONO ska 3k caes wads (esvuncsasacsametanee 168.08 168 16.01 

Camden eee eee eee eet eeeeeeeeeeeee 5 3.50 70 11.29 . 
Carolina “eeene eeeeeeeeteaeeeeeeeaeeaeeeee ow 10 2.51 25 3.69 
Comte <i oc ccc becccvewaccocenceuna 10 6.66 66 8.65 
Eagle ee eeneevenee eeeee eee eee eee eaeeeeee 20 10.42 51 10.97 
Fidelity-Phenix oreeeeee eeeeeeeeeeenee a : 25 18.10 73 9.05 
Wind: Aan. OF PRUM.  scbccete ct tecdavese 10 4,21 42 6.01 
Franklin Fire ....... ep aeekabacse céae 25 19.41 77 5.32 
Globe & Rutgers ..cccccccccccccccccce 100 151.54 151 5.22 
Great AMeFrican.,...cccccccccvececcece 10 3.62 36 6.34 
Hanover Fire ..ccccccccccccsvecsesese 10 9.60 96 * 11.71 
Harmonia Fire ........-. bwadbeapeneas 10 2.98 29 4.38 
TEOHETOOS iniicac ccdcccceseseons weecteie., aan 68.02 68 8.00 
Ns ch acick adds dadess canescens étantcoat © 100 30.23 30 5.22 
Insurance Co. of No. America ......+.+ 10 6.58 65 7.31 
Insurance Securities Co. ....... otheeve 10 1.85 18 6.50 
Merchants Fire ........- eoccvccepecce 25 28.27 112 8.32 
Milwaukee Mechanics .......+eeesesee- 10 2.93 29 4.96 
National Fire .......+- oovacsonnesssag: 2300 120.06 120 10.72 
Niagara eer eee eeeenee eeteeeeeeeeeeaeeee 50 45.26 90 9.05 
North River eateeeeeeeee eeeeeeeeeeere 25 44,89 177 16.03 
NOUR occ ccsccccccccecatcéicacecss * 108 66.42 66 10.71 
PREG: BONG. cbs cccbccayvases wenden ee 25 16.76 67 9.86 
Pe a oe ucawalnkh ae cecceveden 100 63.30 63 7.23 
Providence-Washington .....-cecsseese 100 122.31 122 15.11 
Rossia eoreeeeee eee eeeeee e®eeereeeeet ens 25 22.42 90 12.45 
Security ....... bape sascbansdesbceeeen 25 10.90 40 8.38 
United States ..........- scbbevoaemeses 20 52.17 260 13.40 
Westchester .occcccccccsccvcccscescccccse 10 10.34 163 12.02 
Average *eeeeae eevee eee eeeweeeeeeeeeeeeeeeaeetaaere 80% 9.17% 
Baltimore-American ...+.sesceeeeeeeem 10 21.20 210 23.15% 
National Liberty ......... akeainen aber 10 43.62 430 20.05 
Peoples National Fire ....... eocccecce 10 12.37 120 20.27 


The Companies in the NATIONAL LIBERTY GROUP — 


BALTIMORE AMERICAN, 
NATIONAL LIBERTY, 
PEOPLES NATIONAL 


are shown by the above table to be selling on earnings to market 
bases of from 20% to 23%, as compared with the average of about 
In other words, were these three stocks selling in the same 


9%. 
relation to their earnings as the average of the above 
they would have market prices of over $182, $4 
respectively. 


We recommend BALTIMORE AMERICAN, NATIONAL LIBERTY, 


PEOPLES NATIONAL and INSURANCE SECURITIE 


TION as sound investments with an excellent outlook for market 
appreciation. In our opinion, these four stocks are the- outstanding 
buying opportunities in the insurance stock field. Let us tell you more 
stocks. A request is all that is necessary. No ~ 


about insurance 
obligation. 


The Insurance Investments. instal 


Exclusively Insurance, Bank and : 
Trust Company Stocks 


FIRE AUTOMOBILE 
ACCIDENT SICKNESS 
GUARANTEE LIABILITY 


The test of years — of meeting claims whether individual] or 
conflagration to the fullest extent with exacting promptness 


—has been passed by the Western and British 
Assurance Companies of Toronto, 


Throughout their long history —totalling 160 years —no 
policy-holder having a just claim has ever been incommoded 


by delay. e 


This policy and soundly efficient management has built for 
both companies an enviable reputation for fair and honest 


dealing. 


The British America Assura 


Company of Toronto 
Established 1833 


The Western Assurance 
Company of Toronto 
Established 1851 


22 Wellington Street East - Toro 


and in addition 


The British Canadian Insurance Company 


Toronto 2, Ont. i . | | 
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PR ccident 


4 of 1927 Experience of Dominion 
Companies) 


Personal Accident 

i Net 
written incurred 
$ 10,690 
1,818 
52:963 


Accident eeoeee 
' Surety .cesee 

General eeceen 
‘ Union J ‘Assur. .< 


16.868 
200,018 


83,973 


878,877 
90,504 


il 
7,890 
8,998 


464 | Canadian Indem 
Canadian _ 


“Motals for 1927 ....< $3,040,572 $1,259,720 
- Totals for 1926 eeoevre 2,921,668 1,295,853 


slevers’ Liability and 

~Workmen’s Compensation 
Net Net 

Companies ag losses 

Alliance Assurance ..w« 


$ 42,655 $ 19,847 
10,996 6,092 


Companies 


of Canada 
Guar. & raat — 
Employ ers’ *e 
Gen, Acc. 


Monarch Accident . 
Pechmirican Accidan ooe 
Prudential Insurance . o« 
Quecnsiand 


eeeeee 


y 
= (e) 25,722 
ae 


80, 
391,62 
‘er 


9 
Western Casualty ereee(@) 89,531 38, 531 


Totals for 1927 ..... $1,765,918 


Totals for 1926 ..... 


cluding 
$8 


1,586,144 


$967,115 


884,784 
) In- 


Other Accident Insurance 


Companies 
Aliance Assurance ... 
Autocar 


sete eeeeesed 


British America .....« 
Canada Accident 


seece 
sseeee 
oom 
eeeese 
serene 


Car and 

Continental a swat. o< 
Dominion Gresham a 
Dominion of Canada 
Guar. and Accident 
rg Liability - “8 
Fideli 


Insurance ..., 
Gen. Accid. of Canada 
Gen. 


incurred | n 


oft | Qocenaland === ose 


Royal Exchange ...... 
nsurance 


Royal I 
1,330 


Had 


Hh 


i 


(4 28 «eee 


weeece 


Canton 
. 8. Fidelity seeeereeece 
rorla gape oe 


eeeeereeeecoed 9,080 
Totals for 1927 ..... $3,716,079 $8,035,074 
+ 8,088,442 2,181,127 


World Marine eovcececa 
Yorkshire 
Zurich 


eeeeeeeeeee 
wWteceeeeeeseee 


Net 


written 
$ 13,844 
14,853 
6,702 
12,676 
25,576 


13,187 
7,260 


23,770 
9,330 
12,622 


Totals for 1927 senx« $1,086,745 


Totals for 1926 .... 


General Acciden 


Net 


losses 
incurred 
$ 2,814 
12,879 
1,465 


15 | Amer. Credit Indemnity 


Sickness 


(Abstract of 1927 Experience of Dominic 
Companies) . 


Net 
Premiums losses 
written incurred 
$ 39, ost $ 20,871 


67, 622 
3,829 
44,986 
44 


Net 
Companies 
Alliance Assurance ... 
—— seceboce 
$1,476 
4,165 
15,042 


British America eeccce 
British Canadian eeeee 
Canada Accident ...., 
_— Surety ..ccce 


80,525 
187,366 
0 


4 
4,637 
26,879 
284 
574 
103,049 
5,951 
8,435 
261 
s. 726 
5,214 
13,372 


733 | Constitution Indem nity 


. Amer. Accident . 
North British eeeeeeeee 
Northern eeeeeeeeee 
Norwich Union 
Ocean 


Scottish Metropolitan . ° 
Sun Insurance Office . 


cere eeee 
seeeereeeen 
weeeeeeresareg 


Totals for 1927 ecovd 


Totals for 1926 ...e5 1,654,487 


Earthquake 
———————————————— 
Net Net 
Premiums losses 


written incurred 
14 None 


Companies 


Gta Insurance .... 
Fire 


Totals for 1927 ..... 
Totals for 1926 .....« 
Credit 


$209,478 
89,200 


298,678 
15,118 


National Surety eeercce 
Totals for 1927 Rareen 
Totals for 1926 ...ce« 


omy oe 
154, 090 
94,063 


Assurance C‘o, 
of Canada 


Insurance that Really Insures 


Automobile (all lines), Burglary, Plate Glass, Boiler,’ 
Electrical Machinery, Guarantee, Accident, Sickness, 5 
Liability (all lines), Fire, Hail, Explosion and Sprinkler, 


CL 


Leakage and Explosion Insurance. 4 
Thos. H. Hall “anssins 


Director ORONTO, Ont. 


1875 


Mill Owners Mutual 


W. A. Barrington, ‘Manage 


1928 


Fire Insurance Company of Iowa 


Surplus Assets $1,200,000 


53 Years ora! 


Policyholders’ Dividend Rate — 25% and 30% 
Canadian Head Office, Hamilton, Ont. Norman S. Jon¢s, Manager 


“Good-bye, Partner!” 


“I am not coming back. Just wind wp the 
affairs of the Firm, take care of my personal 
accounts, see that my wife gets enough to live on 
— sorry old man, but I cannot stay to se¢ it all 
through, —” 


Death dissolves all partnerships, and there is 
but one way out —as a matter of business have 
your Partner’s life insured in your favor. A 
Canada Life policy for $10,000 or more will take 
his place to some extent, and reli¢ve you of 
burdens which only a harassed Executor and 
surviving partner can know. 


Ask for some clear-cut information on this 


subject, 


CANADA LIFE 


Head Office: 
TORONTO, CANADA 


ASSURANCE COMPANY 


43 | Agricultural ° 211 





Automolile 


(Abstract of 1927 Experience, of Dominion 
Companies) 


Merch. & Employers’ .. 
Merchants = ecvce 
Motor Union ,. 
Mount Royal 
National-Ben Franklin 
National Union 

Newark 


19 monet renee 
Met Net New Jersey 
Pre:nniums losses | New York Casualty . ecw 


written incurred! N. Y, Und 


n = * 
$ 11,029 $ — Niagara 
88,256 


Amer, Accident 
. 38,001 
8 


‘ 
Companies 
Aetna Insurance .....« 


N. 

North British 

Northern Assurance ., 
N’western Mutual ..... 
N’western National ... 
Norwich Union 
Occidental 


Pacific Coast .... 
Palatine 

Phoenix Assurance ..+. 
Phoenix Insurance ..e.« 
Preferred Accident .... 
Provincial 


62,891 
39,624 
7 


Alliance Assurance .... 
Alliance Insurance .... 
American Alliance .... 
Amer. Auto. Fire ...+. 
Amer. Automobile .... 
American Central ..... 
Amer. Insurance .. 


None 
69,056 
241 
2,300 
$4,857 
None 
$20,528 
35,269 
56,960 
75,344 
34,440 
4,816 


88 
403,051 
59,607 
18,007 
61,227 


None 
133,548 
2,158 
8,404 
68,707 
None 
427,757 
50,234 
119,675 
107,633 
43,147 
13,139 
None 
516,473 
118,814 
27,964 
90,987 
35,760 
80,381 
39,375 
18,084 


eeee 


ton 
British America .. cvcccce 
British Canadian ...+. 
British Colonial 
British Crown ...eees« 
British General ......++ 
British Law 
British Oak .. 
British Traders ..cccow 
Canada Accident ..cece 
Canada Security ..+++,, 
Canada Fire ....... ove 
Canadian General ....., 
Canadian Indemnity lod 
Canadian Surety ...;... 
Car and General ...... 
Casualty Company .. Seeee 
Central 
Central Manufactu: ‘ers 
Century 
Columbia 
Comm. Union Assu t ° 


Queensland 
Railway Passengers ... 
Royal Exchange 
Royal Insurance 
St. Paul Fire & Marine 
St. Paul Mercury ..... 
21,726 Scottish Metropolitan . 
29,632 coun Union ....6. 
21,118 | Securi oy. 
18,674 Springiield Fire & 
84,696 | Marine 
2,846 | Sun 
Travelers Indemnity . ee 
Union Assurance , 
Union of Canton .. 
Union Marine .... 
United British .. 
United States 
Fidelity & Guaranty .. 
United States Fire .... 
Western Assurance . 
World Fire & Marine . oe 
World Marine & Gen. . 
Yorkshire 
Zurich 


Totals for 1927 eeeee 
Totals for 1926 


6,058 eae 
84,300 
24,663 
43,051 
2,049 
$3,337 
None 

177,873 


854,158 


Continental Casua! ty .. 
Continental Insurz.nce . 
Cornhill ...... ere cocce 
Dominion Fire .,. ,..+. 
Dominion Gres"rum ... 
Dominion of Ci inada 
Guar. + Aaciitent osce 
Eagle . 
an deed i —v ee 
Equitable Fire......... ° 
Fidelity hese aun coe 
Fidelity-Phen‘ix 
Fire Assoc. of Philadel. 
Fireman’s Fund 


Gen, Acc., ‘Fire & Life 
Gen, Casus Ity of Paris 
General E*<c 
Glens Fal is 
Globe ani Ru 
Globe Indemn 
Great Ar neti 
Guar. Ins, of Canada .. 
Halifax 
Hartfor;d Accident ... 
Hartford Fire 
Home ° 
Imper jal Insurance .... 
Inden ity Imsurance .. 
Ins. ‘So. of N. America 
Law Union & Rock . 
Live rpool & Lon. & Gi. 
Liverpool-Manitoba_ .. 
London and Lanc. Gtee. 
Loin, & Lage. Insur. .. 
Lon. & Prov. Marine .. 
Lomdon & Scottish ... 
Liondon Agpurance .... 
L, ondo’ 
Ton. Guar. & Accident 
‘umbermen’s Mu. Cas. 
Luumbermen's 

Mutual of Mansfield .. 
Marine ° 
Maryland Casualty 
Merchants Casualty . eee 


194,118 
9,768,798 


8,061,997 4,891,076 


Surety 


(Abstract of 1927 Experience of Dominion 
Companies) 


Net Net 
Premiums losses 
written incurred 
Aetna Casualty $51,980 §$ 45,461 
Alliance Assurance ... 8,023 6, 
American Surety ... 22,241 
British America 5,524 
Canada Accident ° 22,397 
Canadian Indemnity .. 87,608 
Canadian Surety .....« 99,483 
Casualty Company ,... 7,44 
Dominion Gresham .... 45,304 
Dominion of Canada 

28,911 
16,960 
238 


Companies 


Suspanies & Accident 


160,644 
67,209 31,729 


$14 5 
9,036 894 
8,243 7,060 

865,971 291,821 


1 
57,221 
8,504 
7 


LLL hddsddddddiddddddididdddddddddalaadlllslitdddddddddddddddsdidddddddddddddddddddddddddddseeLLLLLn 


< 


The Fire Insurance Co. 


— of Canada — 


Capital Subscribed ...... $ 500,000.00 
Capital Paid Up .... es 250,000.00 
Guarantee to Policyholders 1,514,788.07, 


Head Office: 


MONTREAL 


Hon. Senator R. Dandurand J. A. Blondeau, | 
President. Vice-Pres. and Man’g Director. 


Wiis hddbbddbddddddddddddddddddddddddddbddddddddddddddddddddddddddddddddbddddddddddddddddddddddddddddddddddddddddddddddda 


\ LiL hh Ahh bh dsbdddddddddddslLL Lid dbddiiianaannuc20n20ccc0OcL 


FIRE. LIFE, MARINE, ACCIDENT, LIABILITY, BURGLARY, SURETY, ETC. 


NORTHERN 


and Allied Companies 


NORTHERN ASSURANCE COMPANY,\, LIMITED 


Assets Exceed 
$111,000,006 


Fire, Automobile, 


Casualty, Surety 


LONDON & SCOTTISH ASSURIANCE 
CORPORATION 
Established 


oN Assurance: Compang, 


*\\ EDINBURGH 


Canadian Board of Directore Chief Office for Canada 


H. B. MACKENZIE, Chairman 
NORMAN J. DAWES C. E. NEILL 
E. C. PRATT 


NORTHERN BUILDING, 
MONTREAL 


Branches and Agencies throughjout Canada 


Imperial Insurance 
4,090 | Law Union & Rock . 
7 Liverpool & Lon. & Gi. 


409 Royal Exchange 
9 | Scottish Metropolitan .. 


6,230,165 


“iddedddddddiddddddddddddddddddidddddddddiddddsddisidsssenncnccncccccKinn 


L 





Net 
premiums 
written 


Net 


eee 714 
607 
6,642 
40,060 
—1,168 


London & Lancashire 

Guar. & Accident .... 
London and Provincial 
Lon. Guar. & Accident 
Maryland Casualty ... 
National Surety 

New York Casualty . 
North British 


Norwich Union 
Ocean Accident & Guar. 
Railway Passengers . 


19,273 
685 
2,014 


150,852 
5,703 
1,125 
2,441 


Sun Insurance Office .. 
United States 

Fidelity and natty 
Western Assura - 
World Marine & 
Yorkshire 


Totals for 1927 ..... 995,260 
Totals for 1926 ..... 1,059,418 
Guarantee iy of North America 
Guarantee eisune) 
Canad: $124,878 $ 67,074 


—In 
Guarantee “(Fideliiy} 

176,557 27,691 
67,221 


—In other countries ., 
74,062 


432,713 
432,538 


1} Guarantee (Surety) 


—In Canada 

Guarantee (Surety) 
—In other countries .. 
Totals for 1927 ..... 


Totals for 1926 


Fidelity 


(Abstract of 1927 Experience of Dominion 
Com: ies) 


Net 
premiums 
written 


Net 
losses 
incurred 


Companies 


Alliance Assurance . 


Canada Accident . 
Canadian Indemnity eos 
Canadian Surety 
Casualty Company . 
Dominion Gresham . 
Dominion of Canada 
Guar. & Accident . 
Employers’ Liability . 
Fidelity Insurance ....., 
Gen. Acc. of Canada’ o« 
Globe Indemnity 
Grain Insurance 
Guarantee Company 

of North America ... 
Guardian —, 


Hartford Accident .... 
Imperial Insurance .... 


124,878 


21,020 
1,803 


None | International Fidelity 


Law Union & Rock 
Liverpool & Lon. & Gi. 


London & Lanc. Guar. 19,032 


[MPERIAL 


GUARANTEE and ACCIDENT 
UNDERWRITERS 


Guarantee, Accident, Automo- 
bile, Burglary, Sickness, Plate 
Glass, Fire. 


HEAD OFFICE: 
22 Wellington St. E., TORONTO 


World Marine ..nccoon 
Yorkshire sooruneenes 


Totals for 1927 emese 
Totals for 1928 vies 


North British 

Northern Assurance »>« 
Norwich Union ...xew 
Ocean Acc. & Guar, oo« 
Railway Passengers «+e 
Royal Exchange ...«++« 
Royal Insurance wreeee 


ASSURANCE COMPANY LIMITED, OF LONDON, E SLANE 
Licensed for fire insurance in Canada 


-ASSETS EXCEED $1,000,000, 


Largest Composite Office in the World 


Applications for Agencies Invited: 


Head Office for Canada: 460 St. John St.; MO 
Kenneth Thom, Manager for Canada 


North West Branch: Huron & Erie Bidg., WINN i i 


First British Insurance Office Established in Canada, AD. 1806 


PHOENIX ASSURANCE COMPANY, | 
LIMITED 
OF LONDON, ENGLAND 
Fire—Life—Marine—Hail—Explosion—- 
Rent—Sprinkler Leakage—Tornado— 
Automobile—Earthquake 


Total Resources exceed $150,000,000, . 
Claims Paid exceed $800,000,000 — 


J. B. Paterson, Manager 


C. W. C. Tyre, Asst. Manager 
Wm. Lawrie, Deputy Asst. Manager 


Head Office for Canada: ‘: 
480 St. Francois Xavier St.. Montréal, P.Q. 


Toronto Agents: 


Ridout & Strickland, Ltd. § J. H. Ewart & Coy. 1 


Cor: Bay and Adelaide Sts 6 we oe 


COLUMBIA INSURANCE COMPANY: 


New Jersey 


IMPERIAL ASSURANCE COMPANY. : 


New York 


Head Offices for Canada: Montreal 
J. B. Paterson, Manager 


l 


THE ACADIA FIRE INSURANCE COMPANY | 
of Halifax, N.S. 
Branch Office: Montreal 
J. B. Paterson, Branch Manager 


A REMARKABLE RECORD 


Total paid out to policyholders — divi- 

dends, matured policies, death 

claims, etc., since organization ........ $300,040,000.00 
Assets held at 31 December, 1927........... 401,305, 000.00 


Total of assets and amount paid to 
policyholders . 
Total amount received from policyhold- 


" $701,345,000. 00. 


ers since Organization ...........00000- 616,121,000.00 


Excess of payments to policyholders, 
plus assets, over amount received 
from policyholders cvsniancdovcaseiotacenpmaios at aE 000. 00 


In other words, the Company has paid to its policyholders, or 
holds for their benefit or security, $85,224,000.00 more than it 
has received from them. 


These results are impressive proof of the great prosper- 
ity of the Company and testify to the prudence and 
vigilance with which its affairs are conducted. 


Sun Life policies include every desirable form of Assur- 
ance, whether for Protection alone or for Investment 
and Protection combined. 


A postcard to the Company will secure expert life 
assurance service without entailing any obligation on 


your part. 


SUN LIFE ASSURANCE COMPANY 


OF CANADA 


HEAD OFFICE: MONTREAL 





Net Net 


~~ Steam Boiler 
Life Insurance . Tornado Becerra eee on The Fieecadeal Order of For 
aS CAbstract of 1927 Experience of Dominion | Grain ews cur" sayzez geaoe| AMM 9 Chmpamieny Organized 1874 


Great American ...--« 
Abstract Experience of Companies Operating nder Dominion License ; eae : — Fite .ccooeea eres 
, ome eee be reererese . » —————___ al 
ee ea an sai | Mi, Mc | aie Ret Hee a TOTAL BENEFITS 
eee owe . : sms 
Canadi Co i Companies —— —, Landon-Cana @ None Companies premiun incurred wats te ahaaeene ae as 
. Accident oe i tion .....- $193,290 . om and Beneficiaries 
Wee cee sean SS a Aeadia cevcocessven SuSE o Mame | MM Geyiweatance’'. oon oe | Bote temmtion vorsr ETS * None $94,000,000.00 
( ) New assurance policies in force Net claims claims, fame RES epee — $ a Merchants Fire 65.829 2g British: Cane Canada ae si 
nce oree 3 eco wl, p : ee 2, - - 
endow- a National Provir:ia Guar. & Accident onee une Policies Saeniadl Grau $1,000 as $5,000 


Total net * Matured mentsand Life American Central ...+ 2,463 405 | New York Undérwr. .« 13.971 52 | peloyers’ Liability. 
. 62,373 ° Fidelity & Casualty ... None None 


assurance Considera- None 
Net Net Death endow- disability annuity | American Insurance .. Niagara e..eseees 3 
——— ets | comet | omeent | emeunt claima ments claims contracts | American Reserve». 215 26 | Occidental “2tccccic: 4728 Gen. Acc. of Canada... 48,355 G. E. BAILEY W.H. HUNTER ALEX. STEWART 
eeeeeeeweeee oenix sur:tince .. , zuar. Ins. 0 an RB ce < 
11 ,060°690 asers 45 678,176 42,798,358 308,784,255 2,395,826 617,695 8,189,010 193,713] British America .....« 1,464 . 19! Phoenix Ins. of” iMartf’d 241,051 229.773 | freetford ‘Steam Boiler e370 Secretary President Tr or 
12°242,091 2,057.188 74,619,062 48,482,376 277,778,927 2,472,049 _ 877,284 8,210,009 779,756 | British & European ..« 3 None | Royal Exchang ¢ 110,385 ts daede 1. . aan easurt 
23'302-781 2105;816  120.292.888 91,275,734 581,513,182 4,867,875 1,494,979 6,399,019 978,468 | British Canadian .....« 1,128 None | se Paul Fire & Marine’ 106,697 ak tee. 6597 
371'63 cor 620, 6,666,858 88,301,362. 223,697 ecccce 230,323 e+eeee | British Colonial .. 87 oo Scottish Canadi:h ...- 43,773 Same ¢abinnas at None 
252,625 cabs 1,229,000 1,229,000 80,197,617 225,698 eceyee Eee e++eee| British Crown . e 14 one | Security Insurance’ «--- 90,361 Ocean Acc. & Guar. ..< 37,226 
aibiaertive 624,259 5... 00 9'849,900 7,895,858 68,498,979 449,395 ...... 449,221 .++0+| British General .....+« 2 None | Sentinel ...-A3.0++* None ong | Royal Insurance .....« 28,630 
ee ese 2951950 2.884.990 18,482,808 58,786 16,820 71,282 + —».+++e| British Northwestern « © —140 None | Scringfield Fire ss... 150,074 12 ie” hae 
aeeessseneeseesees ’ ee 2011184 1,963,366 25,473 eigen 29,406 eseeee | British Oak .....+++-0e eee None | Union of Canton .*..--- 125,871 World Marine ....++e None 
opApEere? PP ee 1.141.500 1,141,500 J 1,500 oboe eh obe «-eeee| British Traders ....+00 219 None Westchester 217,818 A _- 
on, Ord. (a) ..00 102.504 19,856,761 19,584,511 986,105 450,692 1,590, 38,572 | Canada Security ...+++ 306 None | World Fire & Mairine .. 14,746 Totals for 1927 ..e6 ‘ 26,606 
‘see 156,445 21,781,148 19,681,292 836,836 $21,679 1,022,965 113,348] Citizens .....+.+e+e08 8 None en 6 
srtnssedecsersseeers 107634458 258,949 41,587,904 89,265,803 246,380,544 1,822,941 772,871 2,618, 249 161, 920 Columbia ascanedoent me Sone Totals for 1927 +++. 6,200,754 Totals for 1926 w...< 480,635 26,150 
Seren eee ere eeeeeeeee ’ ° nnec weveeceee ceuniinianitieitis - 
(A) sseenneeereerers 17,185... 2,517,250 2,064,667 2,120,167... $0,500 189,018 3,558| Continental ........+ 4,273 9 4,501,243 ‘ 
1,094,871 13,988 5.069.388 4.909.688 31,540,687 181,716 80,500 189.018 | £273 | Totals for 1926 .»-+» 4,501, ELECTRICAL MACHINERY 


seeeeeeeeseree 


"644.918 17,558,066 74,272,782 442,411 ~—5 9,110 
Ord. (8) sesseescens a ee. ee see ga 814 #101494 52400 ...... 47.957 ose.-+ | Employers’ Liability .. 39 oe a 


, 48 959 2° 494, 374,226 494,811 59, 110 533,832 “665 | Equitable ........0008 1 e 
2,854,668 18,959 22, 494, 800 20,487,380 82,374,226 “000 : p-+++. | Fidelity-Phenix ....+0 5,424 Rain Company premiuins losses | bilities of Leadership— 
9.484.489 I7g64.24 16,012,290 98.980.468 coe - sce Dinihlitim:.>5o' Ce Wa The Responsi s 
3, 12254 17 nore 16 264 300 (99 116,625 520,296 166,044 C 200 | Fire Reassurance .....2 55| (Abstract of 1927 Exgvrience of Dominion | Gen. Acc. of Canada... 55,743 22,456 To better human conditions ; to make it easier for the workin 
siaees ' 508,274 1,428,429 8,769,767 13,405 evceee ° First American . None Comes ies) Hartford Steam Boiler 7,575 None man to get along; to lengthen his life; to make it possible 
iy 40.500 *"40.500 *' 81,500 eauee . +++ | Gen. Acc., Fire & Lite 3 Maryland Casualty .... 1,046 —140 for him to bring up his children as they should be up; 
4 ; : ’ ° Girard None Ocean Acc. & Guar. ..« 13,770 8,065 to spread happiness—these are the ideals that insp ; 
4,351,171 8,904,804 11,358,004 45,000 
FRE icncipseacnct “2 aul716149 «10,910,449 = »78,122,124 443,665 = 188,587 Glens Falls , 6,772 : Net Net | Travelers Indemnity .« 8.940 38,181 personnel of the Merroro.itan. Live, the leading 
or, Seva erecves 7 sab ,716, 910, 18,484 q7 834 039 hu waie Giste ona enone . 181 Companies — Rasen Seeks tee Beat ae financial pn OTTAWA 
“Med, ta) cceoce et 29 23,260 602,034 437,361,122 1,979,946 557,759 , reat American ... 752 : oa otals for 1927 uxees — 120, — 
eee 3 31'384,062 11'154.462 51,284,771 189,521 7,092 20,242 | Guardian Assurance ..« 40 None | Hartford Fire «..sss+- $ 24.985 $ 18,242 hi SS = CANADIAN HEAD 
foe Seog. tees 65,558,228 63,756,496 488,595,893 2,119,467 564,851 51,878 | Guardian Ins. of Can. « 49| Home ......seeeeeeee 12,189 11,08 Totals for 1926 ....06 93,034 20,829 
Disc uiskthaoases Tanai ‘679,875 679.875 6,404,784 24,705 sa eaee 24,851 ove ee | Hartford Fire .....+++6 72 26,172 ; ones Saas 
peers * 179,500 179,500 243,800 SOO. ~ ones fasee RD. dbabnonsssbaces ‘ 28,705 | Totals for 1927 wxeee ts — Live Stock 
SD NR 859,375 859,375 5,648,584 25,405 »-+--+ | Hudson Bay .......++6 2 None ; ae ae Ive oc 
RED. piknarwoosense ; $4,557,616 81,519,228 178,600,897 764,804 7,971 | Imperial Assurance ... None| Totals for 1926 ..... 435. $,462 | Caandian General ....4 $ 11,022 $ 9,157 
RL ondicbe soak 2700-882 2,501,882 46,811,293 539,419 ..-+»| Imperial Insurance ... 31 _—— Hartford Live Stock... 54,912 61,487 
37,258,498 34,020,610 224,911,690 1,304,223 Ins. Co. of N. America , 16,769 TITLE Yorkshire 16,245 2,662 
$5,445,166 84,892,310 178,090,895 522,190 Ins. Co. of 8. of Penn. 17 | Chartered Trust r — — 
: 62,000 . London-Canada ...... None | “snd Executor f »| Totals for 1927 ..osee 82,179 += 73,806 
$5,445,166 34,892,310 178,152,895 144,141 29 | Lumbermen’s pi ate reer a Se | ree 
40,050,381 40,050,831 103,778,158 308,771 see Mutual of Mans. ...« 273 None! rotals for 1927 Totals for 1926 secoce 
5.727.288 5,727,233 13,974,700 Maryland Snbedaded None i eee 
$3,130,257 81,962,757 224,740,439 275,618 Merchants Marine .... 5 
sahecack>ons , 36,556,025 35,412,752 163,486,555 724,966 ’ Mill Owners ...... None 
habeseetere 201,908 69,686,282 67,375,509 388,226,994 1,000,584 ” Nat. Fire of Hartford . © 
seeese 1,133,883  , 1,133,833 718, 3 eeccee 6,683 National Union ......+ Ns Qnetes ss 
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See eecereroereree eerere . iO : eee a pecane . Newark oe cere eee 
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or ass 1,183,883 1,188,833 7 eeeeee New Jersey .........00 
EAE Sexnerssonsns sieeve 019,850 906.850 naett Niagara vsnrseesseses 
ee eee eenene 


: fades uw 902,050 793,050 
Perceeeeeeeere oon ° ® 1,921,900 1,699,400 . eres North British eeecceece 


eageyecpectenmee m 15g Loiso0g «6.729.928 i2| North River 22000002 ' “A PURELY CANADIAN COMP 
Gai: att aaa AGRE GET Rta saan sis | Rove Oe Coes oe " 


al of Can., Ord. (8) .. 18,807,438 278, : 791, . 
: 77,752 es 217,548 217,548 2,046,460 23,000 eaneae poets coccccceccg ers a und ue 
2,921,408 26,205 | Pacific Fire .. contract off ¢ q ACCIDENT 


190 221 49,491,258 47,491,524 $71,837,985 2, , " eee 
18,886,1 1,212 44.00 43. e+ee+e | Phoenix Assurance ...6 


gti estes 44,000 000 000 
1,459,036 5.927.290 5,148,165 43,482,245 2 806,620  :.....| Phoenix of Hartford .. 1 opportunity to men of 
SICKNESS 


TResctchterstscsss:) | OUR cesses | MeRpne see BIR. TT ‘500 19,500 ...... | Providence Washington 
Steccomahans 1,488,668 ..... 6,069,290 285,1 401, . "iis | ielenes of Geman charac 
Amer, Ord (a) 122228137995 7450 «22,778,805 19,109,562 141,682,898 1,281,685 "8,133 | Reliance of Canada ... ter and ambition 
Gavesesasetobacsie 390-259 ...... 1,650,422 1,482,422 «10,724,060 131,266 eter 
5,528,254 450 © 24'428°727 -20,591.984 152,406,953 87 1,412,951 “Rossia” of Copenhagen AUTOMOBILE 


Se eeeseeeeeseeeeesemg 789,083 789,083 971,083 00 2,000 coef EPO ceccvcccsesctcs 


, eee eeeereseere 10,133 eeeee 
ora TTI = asseoss | ' —14,969/228° 14,050,971 41,591,189 80,450 273,148 arpa ora Sect 
5346 weeeee 1,297,705 1,207,705 1-407;805 2,000 ene 1,000 Scottish Canadian 
tti : 
‘ig siilsas Aomuanantias 


Beartions, Ord. osc, : echias "264,250 1,256,250 3,716,705 7 ; 
Fe ee tiaass wens | Measer 243,877 521,225 '300 ; 1,025 rity | eel * 
1,424,695 1,394,695 10,082,810 ee Be 53,413 i ’ MERCHANTS CASI J A [ Autocar | =-*:-" gota on 

2% Aacliasé ; 


eeereeeoeeroesoreom Bertere 


i 


: 


ch cesccceoeese $03,551 evcecce 
Si MOR, sheseddeed y eo” 5,729,100 5,409,600 24,163,617 189,766 
ee eeeeeneceseeese a ee 72°300 * otaes ‘*- ppmomnss 
530, ’ 42 .* uyvesant .. 
~ seo : ee oe cee eee ae oe INSURANCE COMPANY 
22,858,271 89,120 24,806 129,550 Union of Canton ....+. 
17,384, ‘076 521,258 78, 674, ‘906 449,124,062 2,821,220 1,026,474 3,402,793 128,701 | United Mutual ........ HEAD OFFICE 


47,385,795 7,678,918 228,376,702 peep : 364:200 368 poeen eel eee ieee sie ane United States Fire .... 
64,719,871 8,195,171 307,051,608 Co * ’ ’ ’ , '. , . 2 Westchester Fire eeere WATERLOO 


ROE aaa seats cheer 180,223 8 St.” SS) peccss MIN cicconccecce r 
aoe weteece ecoere ass 2,947 avaee aioe eerree World Fire erereeeeeee 7 , ONTARIO 
feb; ccccapoteesecce 0 ua phesen 26,870,847 26,870,847 108,119,915 601,025 geabee 676,187 seseee| Totals for 1927 ..00 178,080 Toronto Division: 400 Crown Life Bldg. Toronto 
cose 85,102) 102, 11, OZ sess TBE ATE sees 5 G. A. GERMAN, City Manager E. F. SEAGRAM, R. E. PATTERSON, J. C. HAIGHT, 
’ 
President 


Ce CORR aaa tas sot s.e 85,102,056 85,102,056 123,411,329 683,562 »..... 726,474  isereee| Totals for 1926 ..... 200,535 
1,230,945 1,206,445 8,821,378 29,150 1,000 25,814 4... President Gen. Mgr. & Sec. Vice- 


eereeeeeeceacered 213,730 eeeree 


1927 (am) wevecceceee 111,644,719 781,929 577,999,835 552,610,184 8,277,040,348 16,915,836 5,747,886 23,194,157 _ 470,854 = 
dacccccsccveccceres 78,129,488 10,166,124 392,144,887 347,496,883 1,615,123,341 15,773,976 7,559,322 22,616,689 5,226,853 Hail 
wiiisccecececcecee 189,774,152 10,948,053 970,144,222 900,107,067 4,892,163,689 82,689,312 13,307,208 45,810,846 5,697,207 

102,882,156 640,714 589,165,407 515,828,711 2,979,946,768 16,656,961 4,807,130 21,189,288 398,483 | ‘Abstract of 1927 Experience of Dominion 
63,551,619 65,516,876 318,471,102 277,756,540 1,819,101,163 12,253,256 7,367,343 19,386,221 5,648,739 Companies) ——————————————__________ 


166;483,775 6.157.590 852,636,509 798,085,251 4,299,047,981 28,910,217 12,174,478 40,575,509 6,047,222 | eames z 
Canada. (¢) Total. NORWICH UNION FIRE, HAIL, ACCIDENT, SICKNESS, BONDS, AUTOMOBILE, BURG! 
Net PLATE GLASS, EMPLOYERS AND PUBLIC LIABILITY, 


$25,242,218 reinsurance received from Canadian wea on livees — outside of Canada, transferred to foreign business. —— FI RE INSURANCE CIE LIMI — = con cena 
British Companies eovecnenctes OF NORWICH, ENGLAND | | “ALL RISKS” (JEWELLERY AND FURS) 


Assurance Aetna Insurance ...... Established 1797 


Net assurance paid for in force Net claims Alliance Assurance ... - a 
. British Crown ......6 Classca of Insurance Written— 
Matured ments and British Traders ......¢ 7 FIRE, USE AND OCCUPANCY, LOSS OF PROFITS, RENT, REVE- 


Net Net Death  endow- disability ity | Canada Security ...... NUE, ACCIDENT, SICKNESS, PUBLIC AND EMPLOYERS’ LIABIL- 
t t amount lai ts ela ; ENT, ss, 
. v2» rs : “s oe Es $ lGvet@umte? oe ITY, PLATE GLASS, AUTOMOBILE, BURGLARY AND GUARANTEE, 
ete cee 18,000 168,800 i : wrsoginr : INLAND TRANSPORTATION, SPRINKLER LEAKAGE, TORNADO. =} 11 AA SGU RRA NCE COMPANY 
: sereewene 174,254 


Neca aanseoe 9 So ee os 2,796 . : 

2° ot Scotia : pian» , "48" a0 ¢ Rete Head Office for Canada: 12 Wellington St. East, Toronto 2 
2,239 a ee f 5 cece 225 British Ein ccoe 141,164 ‘WM. A. THOMSON, 

OF LONDON, ENGLAND 

Established 1824 


E 7 N B. L , 
1,0663i6 1,089,316 eee | Bauttable } ned it} or ae fnew "for Canada. Manager. 
ASSETS EXCEED $150,000,000 
Application for Agencies Invited 
1927 eeteeeseeeerrre 


8.969,506 3,961,506 14, 125, ‘677 eee EE ‘upedsecacsed 149,873 Winnipeg Branch: Paris Bidg 
« Baerrneg pert egiere ; 16,167,800 16,012,800 111,875,836 962,442 679,419 1,663,977 : T P e e « HEAD OFFICE FOR CANADA - 
_ Tncrense, {1 decrease, 4 - 919 ~. 483,714° 628,796 2,495,181 472,608 095 * 203,519 
ee ig ca arian a SEES aS ve ale we Ec ta he Protective Association 


re 


Provident .......« 93 ; 2'450 
7 2,245,382 28,603,627 193.671 


sete eeeeereserce . ” ’ 
. 66,263 2,433 4,664 


Seeeeeeeeeereeeeteee 
15,684,086 15,414,004 113,870,517 1,435,060 597,324 1,867,496 


entre 


A ae MONTREAL, QUE. . 


Mercantile .. ro 1 EC OTS 000 oc+2+s | Gem, Agee Bie & Lite Staape 
November 15, 1927. 
Foreign Companies of Canada | oe a anon 


th Union ...csecceen > 
of London .....6+6 oe 509,624 7,786,750 
Assurance Death 


cebeabesgesconmccces 1,782,295 1,500,218 23,458,252 : 81,830 
maeties Net assur ince paid for in force Net claims yr ad ESTABLISHED 19 07 
assurance Considera- y Matured ments and 
"neome canuiios  emonnt at «ut Guus aus ‘cuims’ , 
. ‘ ; — am in Insures Against 
ig ve GS SASS ON Bg tS 
994 vere 2 126 68, me sewsee ANNO Accivent, SICKNESS AND ACCIDENTAL Dw ATH 


. 8,742 
855,806 25,584,537 


Seeeceeeeeseeseoeom 46,833 » , eeeere 
cece rseecescotoron 7,382 147,111 4 > a rr ° 
ordinary .2....5  11.878.716 65, oi 306 64, a 058 394,817,581 [The only Purely Canadian Company 
—. Sereeeescoemestd . ’ eee * * ° ° 6, 0 ° - * * 
*, % Ses Yast 9 519.700 --; 7.698.617 7,698,617 47,815,770 : Issueing Sickness and Accident Insurance 
ew York .....- . » ’ ’ a , 7 ’ 7 , : ? 
mons or Galea Stes cent woes ansovdes amatbie? ae . Exclusively to Members of the Masonic 
New Y eetereeeteesesesae * ’ . 7 . 3 s 8 z= 
utual -o3ia.. 359 Saonen ane — 1.450.853 Fraternity. 
patho sae on 498 45,225 7,328 
oad essen” fei oor 1,365 28,540,837 28,586,837 154 256/960 597. ass = 
Cackesen :.A00R. 540, j 286,860 597.144 961,356 : ° ‘ 
E 10,275,544 ‘ 54,990,267 54,990,267 281,808,226 1,352,704 1,172,836 a Assets $289,15 7.00. Surplus for protection of Policyholders over 
S uncecmehiebeeiog ; 590,00 i - ‘ekoe 46,500 ".. 
Eee hae care me 514,624 514,624 1,654,006 34.000 34, ; 150,000.00. 
Hartford, ord. a 21,482,781 21,454,781 104,098,196 326,185 7 eats $ 5 7 
EE oe oe coe ee a eto stisuee’ . 
etieh Gist ccccccce; | 20880 ae — ee eS a ee Agents in all Principal Cities and Towns in Ganada Newark, N.J. 
1927 ..cccvevemevecscee 58,124,125 217,076 279,416,992 278,570,642 1,653,818,770 9,818,516 2,069,983 12,307,558 | 102,578 non rence 
total, 1926 .....csccceeceeese 653,102,033 232,784 267,920,998 266,568,498 1,518,874,230 9,162,183 2.374.391 11,629,907 110.711 Head Office Granby, P.Q rere ee — 
Gaudin seeeanenaees Sapeaneiie Savana - , r.Q¥. ; CANADIAN BRANCH 


—_———_—— owes 


All Companies (in Canada only) ; 

Ordinary icsscccceccceeene 139,893,403 999,005 648,720,588 624,641,580 4,090,587,949 23,030,441 7,482,050 $1,304,484 583,759 ~ an 286 St. James Street, Montrea 

Industrial ‘....c:c.ccsoccece 81,088,784 ...... 162,360,382 162,360,382 | 677,926,285 3.764.194 933,148 4,498,926 ...... E. E. GLEASON, President and Gen. Mgr., W. D. Braprorp, Vice-Pres., J. G. FULLER, Sec. & Asst Moy . ' 
sccccsscsceccccccccos 2,800,852 ...... 62,019,548 69,592,918 275,716,401 1,384,267 ...0.6 1,570,801... 000 Sopra nana J. THIBAUDEAU, Manager é 


~ Total, 1927 csecccceccccces 173,732,539 999,005 873,100,418 846,594,880 6,044,229,635 28,168,902 8,415,193 37,369,211 583,759 rom Canad ited’ 
Total, 1 ee 159,872,965 873,448 823,254,205 797,940,009 4,610,196,384 26,781,586 7,860,940 34,483,172 519,028 Applications f responsible agents throughout in 
companies have transacting new business in Canada. 


Fire, Explosion, Windstorm, Sprinkler Leakage, 1887 —1928 | Union Assurance Society Limited 


Automobile, Marine and Inland a ee ae “41 Years of Successful Progress” 
+ pee i (OF LONDON, ENGLAND | 


Transportation a - The 
Be es Fire Insurance since A.D. 1714 
‘ ASSETS: $12,340,191 


Canadian Order | FIRE AND CASUALTY ) i nea 


British Colonial jo ; 2 ae of | Canada Branch—Montreal 14 Tok fer 
: _- z : H. F, RODEN, Manager. iow — 


e Bos ; + ; of : o 
Fire Insurance | SARE be ct A 2 ae | Ch n F nd | 
, oped ~~ 0B Sets ssociation : | Te 10SE€ rie S Nhe North West Fire Insurance Company 

of Philadelphia ~" se at Insures Men, Women and Children f 3 : =: 
P 4 ; Issues Certificates Under the Following Plans— Incorporated A.D. 1880 ae - ESTAE 
i ‘t Whole Life—Twenty Year Pay Life—Endowment at 65 HEAD OFFICE EASTERN BRANCH . sea 

Founded 1817 ads ie Sick and Funeral Benefit Insurance WINNIPEG MONTREAL ' For 56 
a5 oe . "4 att e AGE LIMIT—Under 50 years and six months THOS. BRUCE, H. F. RODEN, com * 
THEODORE MEUNIER, aia aon Tia SH THEODORE MEUNIER, & An Adequate Rate Society 105 Per Cent. Solvent ’ Deputy Manager. Gen. Manager. eae - the coos 
Pres. & Gen, Manager my a) Pee | iar Seetieen é These valuations are meee on the Canadian Men ae for its ¢ 
m8 ty = OE | Se & ste Ultimate Table at 3% per cent. interest ae _ vi 
B. A. CHARLEBOIS rx =~ es Sean Over $11,500,000 on to beneficiaries -_ members ‘ nD FIRE F aise 
Vice-President her "ae — EA] ACTUARIAL RATES fixed by Age at Nearest Birthday ant ASSURANCE cnx: 
“a MEMBERSHIP 15,000 ASSETS ov ER $1,700,000 : —_— 

sak . ‘ei This is the new Head office home of : e ; Haan Orrice; MONTREAL. ad , 
British Colonial Building the > C. F. in Hkmilton. offi. Head Office : Hamilton, Ontario Incorporated 1887. Assets $1,250,000 Governm 

o 
cidlly opened Ded 27, 1927. For Further Information Apply to Branches: ST. JOHN, WINNIPEG, VANCOUVER 


Head Office for Canada 464 St. John Street, Montreal = L. ote Grand Councillor, 15 Thorburn Ave. Toronto, Ont. | FIRE AND ALL CASUALTY LINES 
m. F. Montague, Grand Recorder-Treasurer, Hamilton, Ont. + Debentur 
H. F. RODEN, Manager. ae Mortgag 





a aa THE FINANCIAL POST | on ee ia 
oe RE FINANCIAL POST te 


ee ema =| NORTHWESTERN on 
}  Sompanie a ee 


Forgery Insurance 

Net Net a 

. 

premiums 
written 


(Abstract of 1927 Experience of Dominion 
Companies) 


Gross 
premiums 


(Abstract of 1927 Experience of Companies Operating Under Dominion License) itt 
written 


Suen amount of 
date incurred | SEATTLE, WASH INGTON 


policies 
new and 
$ $ 
96,966,871 221,451 | Canadian Indemnity .. $ 1,212 Assets $4,026,244.79 
ae cl ogy TE a HEAD OFFICE FOR CANADA—HAMILTON, ONTARIO 


renewed 
Employers’ Liability .. 
Writing Fire Insurance at Cost 


General Indemnity .... 
Globe Indemnity .. 
Branch Offices: 
ALL POLICIES DIVIDEND-PAYING AND dmonton, Saskalo 
we 


Net 
premiums 
written 
$ 8,205 

8,335 

6,315 500 

35,802 5,661 

9,143 

394 None 

12,282 1,549 | Acadia ...... teeter e ee eeeeene 

8,734 416 | | Antigonish 

16,781 $40 | Beaver ........... ° 

5,338 1,151 | British American 

F British Canadian ..... 

8,215 1,848 | British Colonial 

10.595 5,113 | British Northwestern 

4,248 966 | Canada Accident and Fire.. 

Canada National 

9,603 2.710 | Canada Security 

4.934 1,403 \c Canadian Fire ........... . 

1,198 None | Canadian Indemnity 

2.743 97 | 7Canadian Lumbermen’s 

3.451 518 | Casualty Co. of Canada ..... 

6,186 3, 228 | Cumberland 

135 3 | Dominion Fire 
876 104 | Dominion Gresham 

58.691 36,418 | Dom. of Can. Guar. & Accident 

25,340 3,346 | Ensign 

45.180 ie | Fire Insurance of Canada 


JEtna 619,750 88,266,018 
| "Affiliated Underwriters .... 

Agricultural 

Alliance Insurance 

American Alliance 

American Central 
| American Equitable 

American Exchange 
Insurance 


— 
incurred 
550 | 
256 | 


| 
| 


Canadian Companies 


Gross 
amount of 
policies 
new and 
senate 


50,055,073 


110,165 
151,113 
37.789 
324,860 
118, 274 


19,641,036 
25,960,984 
4,148,028 
28,074,928 
10,966,973 
7,889,250 
$0,503,549 
8,383,951 
24,067,841 
None 


19,992 
51,864 
2,576 
124,479 
40,808 
865 
54,581 
16,109 
59,944 
None 
29,278 
39,095 
25,477 
49,467 | 
23,024 
15,364 
None 
44,371 
3,771 
80,161 
173,058 
16,032 
1,060 
136,953 
170,527 
80,332 
51,093 
76,060 
28,565 
20.550 
None 
38,963 | 


ee Insurance .....+ 
Insurance ...« 
and Foreign 
Deerlen .... 

Ba and Foreign 0% 


Net 
amount 
at risk at 

date 


Net 
amount 
of losses 
incurred 


Net ecco 
premiums 
written 


Gross 
premiums 
written 
g 


Companies 


Metropolitan Casualty 
National Surety 

Royal Insurance 
United States 

Fideltity and Guaranty 


Totals for 1927 .... 
Totals for 1926 ..... 


Grain Insurance ...... 
Toronto, Ottawa, Vancouver, Victoria, Edmonton, 


Maryland Casvalty .... 
16, ‘971, 89 5 
St. John, Halifax, and Charlot 


7,673,990 
18,916,830 
None 
8,988,380 
12,837,451 
10,211,697 
19,891,179 
2,643,756 
7,142,993 
None 
13,185,472 
1,769,683 
37,760,214 
$2,896,829 
7,558,877 
1,502,761 
68,735,465 
55,429,803 
27,035,637 
25,606,374 
20,954,336 
6,438,227 
11,625,859 
None 


108,942 
55,101 
144,303 
None 
64,413 
80,871 
60,801 
169,480 
41,962 
72,380 
None 
91,252 
16,810 
217,088 
467,620 
43,598 
18,899 
453,691 
443,246 
182,613 
179,761 
163,039 
66,792 
106,059 
None 
129,760 
67,337 
36,943 
188,045 
785,535 
~-8,814 
416,558 
290,877 
1,103,566 
1,642,519 


American 
American Lloyds 
American Reserve 
+Automobile 
3.169 Raloise 
46-884 Boston — / 
72.926 | Caledonian-American 
94,823 | California 
36.516 | Central Manufacturers 
66,002 | Citizens . . i 
127324 i ity of New York 
e 1'959 Columbia 
UF de ‘ 
Commercial 
Connecticut 
Continental 
Equitable Fire and Marine... 
| Fidelity American 
Fidelity-Phenix 
| Fire Assoc. of 
| Fireman's Fund 
Firemen's Insurance 
Fire Reassurance 
First American 
La Fonciere 
Franklin 
General of 
General Ins. 
Girard 
Falls 


»» | Glens 
and Rutgers 


$ 
23,485,338 
T7955 
5,273,095 
115,212,510 
7,966,056 
13,954,468 
29,687,180 
33,791,851 
19,466,983 


$ 

179,102 
2,252 
34,095 
661,113 
70,896 
105,843 
189,902 
230,594 
117,640 
152,314 
395,272 
161,302 
2,829 
27,085 
3,388 


73,983 
1,033 
10,405 
257,324 


Winnipeg, Montreal, 


1,365,501 
73,388 


Insurance 
of Canada 
Mt .«ee 


eeere 


4,652 
14,227 


8°35 56, 616 
653,139 53,360,989 
332,380 42,703,959 
463,043 48, aoe 912 
224,083 15, 1 
314,887 29,4 y 4.8 21,802,504 
750,129 69,798,585 67,838,612 
245,614 16,524,117 20,372,788 
9,494 437,000 None 
47,386 saat art 6,824,915 
3,410 330, 850 804,385 
250,795 436,196 41,758,852 48,408,424 
56,826 176, 700 19,409,647 8,603,446 
168,288 37,425,729 
44,870 .- 8.043.945 
359,515 73,806,: 
82,829 15,576, ie? 
125,843 56,875,904 
230,090 30,175,253 
80,745 30, 783, 642 


47,845 
34,490 


Fraud Insurance 
National Surety i $ 14,505 


Totals for 1927 14,505 
Totals for 1926 


A. Q. 1927 


1% S06, zi? A. D. 1720 
1,914,962 
50,550,370 

,071,446 


$ 4,419 


4,419 
4,170 


Union of N. Y. ° 
13,556 “ 
Fire Insurance and Use and Occupancy 


Insurance, Rents, Registered Mail, Sprinkler 
Leakage, Tornado and Automobile 


643,914 
195,675 

22,314 
584,097 
781,191 
247,851 
224,990 


“7. 773, 489 
64,078,270 
78,420,426 
28,053,179 
20,597,407 
265,610 30,923,056 
112,099 11,450,060 
117,211 11,391,366 

196,322 13,568,293 
197,081 21,498,008 19, 327,55 2 

81,294 10,025,747 7,217,484 

49,942 5,957,443 5 814,353 
291,092 40,011,256 80,727,391 
,158,187 135,966,209 108,689,057 

682 70,200 None 

602 303 66,215,416 60,477,200 
4 15,217,315 14,017,919 
169,476,816 206,801,446 
205,986,595 229,548,592 


18,438,344 13,824,211 


Commercial Union 
Assurance Company 


Limited of London, England 
Head Office, 
Canadian Branch 
Commercial Union Bldg. 
Montreal 


Joun Howroyne, Manager 
Hacsert J. Kerr, 
Assistant Manager 


Toronto Office: 


49 Wellington St. East 
Grorce R. HARGRAFT, 
General Agent for Toronto 


Palatine Insurance 
Company, Limited 


Head Office, 
Canadian Branch 
Commercial Union Bldg. 
Montreal 


JoHN Hovroype, Manager 
HAubert J. Kerr, 
Assistant Manager 


Toronto Office: 


60 King St. West 
Jones & Proctor Bros., Ltp., 
Agents 


THE EMPIRE LIFE 
INSURANCE COMPANY j. 


PROGRESS 


. Assets Reserves 


Philadelphia 
143. sie 
os 794 


45,055 


536 one | General Accident of Canada. 
| Globe Indemnity 
58 ‘None SN ans ndnecs dekh re eevece 
19,956 28, $79 | | Geardien Insurance 
371 Halifax 
72,981 258, — my Hudson Bay 
None | Imrerial Insurance ..... 
oo. 201 | Kings Mutual 
4.355 1,230 | Laurentian 
5.259 1,149 | Liverpoo!-Manitoba . 
3.162 408 | London & Lancashire G. & A. 
None None | London-Canada 
594 —1,500 | Mercantile 
6,240 756 | 
483 696 | North Empire 
110,356 72,994 | North West 
8.835 2,298 | Occidental 
2,588 $11 | Pacific Coast eeeevccees 
eewehs 9.27 2,460 | Pictou County ..... ee eeeeeeee 
MCE wseee 3,665 None | Pioneer 
ON «2-26 26,839 
20 
5,219 


For particulars write 


The London Assurance 


“Tested by the Fires of over Two Centuries”’ 
Incorporated by Royal Charter, A.D. 1720 


67,977 
164,574 
150,758 

37,968 
142.276 

279.660 

13,735 
] 84,5 47 ‘ 
138,743 
543,135 
165,362 
128,683 
195,476 
174,999 

6,792 

57,273 
181,068 

62,220 


Paris 
Co. 911 
13,026 

85,490 | 


347,711 | 


3,898 

154,465 

84,164 
| 


Teese rece eres ‘ 
SCL 459 
2,613,440 
21,347,623 
71,604,574 


322,399 
39,264 
321,975 
666,228 
38,201 
350,351 
289,633 
£056,155 
309,605 
204,549 
447,837 
420,174 


erecevces 
wee eeeeeeeeee 
| Globe 
| Grain Dealers 
Great American 
Hardware Dealers 
Hartford Fire 
Home 
Imperial Assurance 
| “Individual Underwriters 
Ins. Co. of North America... 
Ins. Co. of State of Penn... 
Lumbermen’s Insurance .... 
Lumbermen’s Mutual Ins.... 
~. | *Lumbermen’s U an. 
~ | "Lumber Underwriters pe 
*Manufacturing Lumbermen "s 
Maryland Insurance 
Mechanics and Traders 


eeeeeeeee 
eur eeeeereee 
461,679 
802,877 
23,637 


zizess 
,141,735 


eee 


33, 403,485 
30, 059,773 
aeat 365,7 7 33 
4.096. 417 
37,480,635 
13,590,488 
14,555,007 
143,708,201 


1,282,895,242 


134,111,649 
19,932,248 
7,024,019 
3,058,808 


144,784,355 
29,376,115 
8,148,510 
3,855,163 


691,608 
131,928 
64,062 
56,989 


NOTE: :—The London paid $7, 600,000.00 losses 
arising from the San Francisco disaster 
an amount greater than that paid by 
any other company, operating under a 
single name, in this or any other con- 
flagration. This record stands without 
parallel in the history of insurance. 


3.692 | Quebec 
None | Reliance 
110 | Scottish Canadian 85,097 
Western 750,950 
3,395 . . : = 
5,254 927 af ’ 1,5 


62 7 : "| Merchants Fire 
619 | . Totals for 1926 7,296,954 16,424,653 1,630,146,648 «1,217,020,111 3,336,714 | Mill Ow ag 1 
—156 | *This company has ceased to carry on business in Canada and has given notice that it M ae a a — 
—— | will apply to the Minister of Finance for the release of its securities on deposit with the | )b7eS0t@, émpre 


Recei Ge 1. National-Ben Franklin ... 
= al eee i 4 } National Fire of Hartford.. 


Py _ National Guaranty 
British en. National Union 
q . 725 1, a Nationale 
§25,241 2, 
424,084 


Newark ° “** 
967.133 New Hampshire 
132,566 


New Jersey 
ve am a am *“New York Reciprocal 
108,646 143,162 New York Underwriters 
82,328 134,991 
403,762 522,380 


Niagara 
137,356 249,176 North River 
122 BAS ’ 


seeeeeee 


9 

= 88,105 5,343,603 
1,002,465 

41,909,175 
12'952,993 
9'373.909 
14,017,919 
51.349.739 
85,370,753 
4,100,049 
18,047,687 
100,956,858 
27,943,517 
30,576,590 


40,886 
15,096 
$07,632 
100,030 
149,381 
290,877 


334,477 


5,626,747 

1,878,047 
86,176,159 
10,959,742 
13,450,989 
15,217,315 
37,651,094 
88,327,708 

4,722,080 
13,866,954 
67,598,345 
33,441,707 
28,075,228 
18,466,950 


17,652 
18,353 
1,166 
3,942 
1,559 
596,280 
517,412 


p a * 
60, 765, 610 107.439 
42,249 
56,680 
84,164 
151,416 | 
259,180 
13,725 
53,936 | 
348,812 
59,162 | 
83,744 


Application for agencies invited, apply 
Head Office for Canada; 


465 ST. JOHN STREET, MONTREAL 
W. KENNEDY Ww. B. ‘COLLEY 


for 1927 

pier 6. Boones 
109,997 
773,649 
264,536 
260,268 
121,585 


90,656,475 162,589 
34,514,767 94,670 
131,813,622 334,867 
17,233,622 43,159 
shaeseeee 27,534 
3,042, 4: 59 30,869 
191,203 
53.541 
so 641 

69,829 | 
81,591 
127,991 
153,574 
65,930 


110,618 


te Glass 


eof 1927 Experience of Dominion 
Companies) 


| Anglo-Scottish 
| Atlas 
Autocar . cosee 
Bankers and “Traders 
| British and European ... 
British 
British 
| British Li 
| British 
British 
a 
ar and Genera 
1, 336 |G Central 


110,073 M4. ToT ted Joint Managers 
15,965,108 
13,091, 476 
57,263,398 
30,502,887 

12,880,916 
15,738,040 
56,656,414 
57 288,774 


63,469,164 
69,343,496 
15,697,145 
60,690,983 
33,824,552 
39, 282,798 
21,724,452 


6,037,658 
64,200,084 
10,999,255 
50,201,484 


629,115 
478,807 
153,209 
042,932 
890.757 
367,287 
217,701 
751,909 


40,654 
351,315 
114,037 
809,943 
260,004 
315,100 
133,370 
361, 237 


310,359 | 
85,652 
99,843 
47,225 | 

130,963 
76,528 

268,722 | 
84,164 | 

None 

169,333 | 
42,569 
145,162 
54,218 | 

None 

185,830 | 


Northwestern Mutual ° 
Northwestern National 
Pacific 
Phenix of Paris 
Phoenix of Hartford 
Providence Washington 
Queen of America 
Retail Hardware 
Rhode Island 
Rossia ee 
Rossia of Cop. onhaget on 
St. Paul Fire and Marine ... 
Security 
Sentinel 
mee afield 
rinklered Ris ~ 
ptupennent 
Svea 
<3 Tokio 
©) L’'Union of 
United Mutual 
United States Fire 
United States Merchants ... 
| We tchest CF . 
World Fire and Marine jude 


Net Net 
premiums losses 
written incurred 
$ 65,941 $ 1,724 

843 35 

2,841 

4,172 

23,843 

536 

5,964 

8,486 

2,369 

7,330 

54,379 

319 

2.080 

12,206 

12,062 


26,272 
2,671 
8,768 
2,887 

27,454 
3,694 

494 


“Gosceveccsese 


62 458, "867 
25,712,828 
121,750,791 
14,017,919 
None 
47,570,951 
14,027,914 
56,341,274 
19,414,109 
1,408,555 
41,920,749 


911s 0 
332.6 34 

None 
504,866 
156,983 
434.629 
230,408 

40,135 
445,528 


32,845, "202 > 
65, 805,148 
3,866,028 6,746 
116,800,384 7 $10,899 
27,656,038 $2,793 ‘ 05,581 
a 84,678,606 235,873 
147,091,426 261,524 
16,381,g52 32,626 
5,483,826 10,846 
57,962,013 60,609,198 145,156 
167,080,169 208,487,508 660,435 
45,475,944 57,968,769 119,945 
228,316,828 236,235,791 618,5 


9,411,991 10,2 


293. 2a5 6 
515,320 
26,409 
1,049,816 
231,345 
584,008 
981,373 
235,491 
72,721 
412,482 
1,646,130 
456,698 
2 968, 455 


erste 


America 
Canadian ..... 
Accident .....+ 
Security 


15,217, 315 5 
None 
56,279,855 
25,864,858 
60,841,673 
28,678,990 
5,988 = 
49, 448,23 


mors -3 Doe ts 


None 
861.884 
83,993 
$17,259 
137,350 
5,654 
304,301 


2 51 | 800,712 
194,474 
464,638 
718,676 

89,226 
59,539 
334,207 

1,406,191 
383,973 

1,402,388 

69,002 

5277, 880 i 77,582,4$ 210,347, 

35,803 f yj 2 4,991,35 

91,476 ‘ > t 928,735 17,100,036 

542,816 2.3 

288.592 
None 


Commercial Union 
Cornhill 
Eagle Star 
Employers’ Liability 
Essex and Suffolk 
Federated British 
General Accident Fire 
Guardian Assurance eaweue 
3.857 Law Union and Rock 
| Liverpool & London & Globe 

9.553 | Local Government 
1102 | London and Lancashire 
caeel | London and Provincial 

633 | | London and Scottish 

~~ | London Assurance 
= | London Guarantee 
wane | *Marine 


28°855,539 
31.257.019 
7,612,691 


2 3,62 27 
i2 0,050 
136,752 15 962, 230 
349,244 36,714,723 
105,127 6 AZR514 
616,276 76,817,391 

None None 
$22,121 37,966,679 
124,108 17,081,883 


28,318,085 
200,884 
8,558,464 
43,813,736 
3,649,848 
se None 

Year Business in 
Foree 


Totals for 1927 19,154,604 27,484,466 3,015,301,663 43,42 7,964,146 


6,908 
8,523 


4,382 


Ins, of Can. . 2,448 


| Merchants Marine 


Motor Union 
National Provincial 


Totals for 1026 


« 19,950,‘ 


265 


29,615,794 


3,254,233,060 


2.7 
2,802 399, 787 


10,487,472 


1923 


$ 98,584.00 


$ 5,770.00 $1,077,475.00 


29,065.00 
63,429.00 


2,074,789.00 
3,522,475.00 
1926 261,943.67 123,088.00 5,050,432.00 
1927 442,054.43 200,843.00 6,282,179.00 


Business written in the first quarter of 1927 is 180% eee than for 
the first quarter of 1928. 


117,485.32 
156,446.79 


1,424, "345 > 
1,106,271 
1,354,951 
156,285 
499,729 
208,731 
None - 
1,794,218 
None 
346,919 
373,067 
372,945 
3,788 
820,370 
2,395,828 
273,830 


164,656,592 
134,194,045 
138,301,189 
70,370,423 
58,931,559 
26,874,506 
None 
195,711,071 
None 
$2,395,835 
36,196,234 
40,098 396 
360,102 
100,016,875 
280,692,344 
36,910,547 
52,718,932 
53,983,907 
25,843,326 
13,061,231 
120,662,227 
84,054,190 
62,870,889 
None 
21,891,835 
166, 486 35,074,318 
168,410 17,153,047 
444,723 45,343,308 65 


1. 103.1 30 
841,194 
991,319 
461,567 
369,444 
151,926 

None 

1,245,327 

None 
300,747 
286,830 
249,708 

2,040 
629,973 

1,909,171 
184,540 
231,011 
405,776 
160,819 

72.497 
814,210 
536.776 
352.310 

None 
123,149 
121,900 
137,832 


359,570 


10,065 4,173 
5,045 2,576 
319 47 | 
9,755 3,719 | 
10,713 3,811 | 
2,248 615 
22,195 8.519 
— None 
17 356 | Planet 
4,721 1,763 | Provincial 
145 | Prudential 
1,543 Queensland 
3,376 *Railway Passengers 
400 Royal Exchange 
13,048 | | Royal Insurance 
5,807 | Royal Scottish 
a Scottish Metropolitan 
Scottish Union 
Sea 
178 | State Assurance 
wi | Sun Insurance 
3 


1924 
1925 


| North British 

Northern Assurance 
Norwich Union 

Ocean Accident & Guarantee 
Palatine 

Patriotic 

| Pearl 

Phoenix of London 


RECAPITULATION 
7,264.7 21 15,698,235 1,560,765,610 
32,775,513 3,816,239,234 
27,484,466 3,015,301,663 


Accident 


2,829,797 
10,095,148 | 
7,964,146 


1,232,895,242 
4,167,635,937 
2,743,427,424 


156, 680.2 53 
74,843,823 
59,288,735 
24,244,401 

4 
204,242.57 


Canadian Companies 
British Companies 
Foreign Companies 


eeeeeee 
Seeeeeseeereeereseeeeee 


19,154,604 


eeereeeee 


eovcccccess 51,039,393 


Seeeeeeeesereseeeeeee® 


Totals for 1927 


Totals for 1926 80,100,044 8,716,166,834 8,051,444,136 25,705,975 


*Statements of these insurers have not been filed for the year 1927. The total premiums 
reported for taxation by these insurers for the year amounted to $592,613. As compared 
with $807,035 for year 1926. 

+Although this Company has a license to transact fire insurance it only transacts it in 
connection with automobile insurance. 

tThis Company reinsured all its business with the Home Insurance Company of | 
New York, 


142,639 


19,006 


We have a number of splendid openings for District Managers. 


216,202 
169,873 
None 
60,563 
O86 


g ) "oan. "04 

60,630,837 
None 

26,328,473 

28,292,885 76 

= 2,667,445 

211, 188 


761 ee = 
46 | | Sapniet Onnton 
5 | nited British Head Office — 12-14 Wellington St. East, Toronto 
7 World Marine 
10 Yangtsze 
m4 | Yorkshire 


1,8 
7, 
7, 
27, 
6, 
1, 


The Best Agents in Canada Represent 


The Mount Royal 


Assurance Company 


ESTABLISHED 1902 


$25 
. 535 

Metropolitan .,. 
Insurance Office .. 


4,167 685 93 7 


75,513 3.816 239,234 


Total for 1927 24,62 5 22, 10,095,148 


4,032,024, 268 W S81, 
trar ssact 


Totals for 1986 ..cccooses 25,248, 704 34, 059, 597 3. 831,787,126 
*Although these companies have a license to transact tire insurance they only 


6 
65 
5 
47 
33 
or 
92 
367 T) it in connection with automobile insurance. 


5. 
2,475 | 
1 6 | 
3,995 | 
2,928 | 


Totals for 1927 ..... 585,036 206,154 | 
Totals for 1926 ..... 548,540 205,583 | 


— 
Burglary 


‘(Abstract of 1927 Experience of Dominion 
Companies) 


Seeemeenee sian eee on RNR 


Alliance Assurance ... $ 31,467 
American Surety ...... 10,641 
British America ....... 6,342 
British Canadian 859 
21,381 
8,942 
22,718 
13,491 
2,853 
46,103 


29,797 
53,235 
—17 
9,860 
43,336 
1,489 
954 
16,842 
18,718 
20,450 
17,529 
48 


19,087 
10,514 
4,628 


8,405 
965 
1,525 
17,002 
35,462 
15,119 
3,169 
—9 
18,326 
58,778 
15,458 


We Are Now Ready 


to offer to men who measure up to Northern Life standards—direct home office, 
general agency contracts, which provide vested renewals and generous commissions 
—a contract that is a real basis for business building. 

We want men who fee! sure their inherent abilities and business experience 
can be most profitably employed in building a permanent career in Life Insurance 
Salesmanship. 


The NORTHERN LIFE 


ASSURANCE COMPANY akin 
(v- 


Total Assets Exceed 
$124.000,000 


Losses Paid Exceed | 


HEAD OFFICES: 


465 ST. JOHN STREET, MONTREAL Established 1836 


Extract from an Agent’s letter: Entered Canada 1851 
“I do appreciate the way you people settle claims. 
It is an asset to an agent to represent a Company 
which is right on the job.” 


Company .... 
Comm. Union Assur. .. 
jon Suma ae 


Canada 
Guar. & Reeldent ee 


Established 1897 


HEAD OFFICE LONDON, ONT. 


16,794 


5,189 
8,023 
None 


Agents in all Centres always at your service. 
1,493 


The 
Waterloo Mutual Fire 


Insurance Company 
Head Office Waterloo, Ont. 


ford Accident inée 
Insurance ... 
Indemnity Insur. 


& Lon. & GL 
ee 
cc Seve 
Bri len 


INSURANCE CC MPANY, LIMITED 


HEAD OFFICE FOR CANADA, Company’s Bldg., 343 DORCHESTER STREET WEST, MONTREAL — 


Metropolitan Building, Toronto, Ont. 
Garry Building, Winnipeg, Man, — 

Ceperley, Ro unsefell & Co., 846 Hastings St. West, Vancouver, 
Mitchell & McConnell, 118 Prince William Street, St. John, N.B. 


TRANSACTS 
Fire, Sprinkler Leakage, Limited Explosion, Tornado and 
All Casualty Lines 


LEWIS LAING, Manager 


Western Ontario Branch 
Northwest Provinces Branch 
British Columbia General Agency, 
Maritime Provinces General Agency, 


A Strong Reliable Canadian Company 


Insurance in Force $86,000,000 


AGENTS EVERY WHERE 


L. W. SHUH, W. G. WEICHEL, M.P.P., 
ane WILL BE GLAD TO QUOTE FOR YOUR REQUIREMENTS 


President Vice-President 
ARTHUR FOSTER, Manager. 


ited States 6,912 


Fidelity & Cuventy 
Western Assurance ,, oi 


A Million Widows 


A million widows—and most of 
them forced to earn their own living 
because in each case the man failed 
to provide for the future. 


80,283 
9,507 
29,057 
17,069 
19,875 
985,352 
992,704 


ene 


ECONOMICAL MUTUAL FIRE INSURANCE CO. 


ESTABLISHED 1871 KITCHENER, ONT. 


“ LIVERPOOL & LONDON & co 
| 


Totals for 1927 
Totals for 1926 . 


( ‘HVERDOOL MANITOBA 


Bays) onal ber 


eS 


Sito 


arin 
INSURANCE| 


Sie ci cahs 


THE 
L& L&G 
SERVICE 


THE 
COMPANY LEWIS LAING 
y MANAGER 


A CANADIAN 


Do not ask your wife about life in- 
COMPANY 


surance. Discuss it with the other 
fellow’s widow and the Dominion 
Life representative. 


Head Office 
343 Dorchester St. W., Meutieal. 


Branch Offices: 


Metropolitan Building, Toronto, Ont, 
Garry Building, Winnipeg, Man. 


OF LONDON, ENG. 
Head Office for Canada 
343 Dorchester Street, West, Montreal 


Let us explain how you can 
amply provide for your old age and 
that of your loved ones. 1? 
Southern Ontario Office ner 
Imperial Building, Hamilton 7’ 
P. A. Ferguson, Manager 


oe )OMINION LIFE 


ASSURANCE COMPANY 


HEAD OFFICE — WATERLOO ONTARIO 


W. H. Schmalz, Managing Di- 
rector. 

F. W. Snyder, Assistant-Sec- 
retary. 

A. H. Devitt, Inspector. 


60,000.00 
15,457.47 

517.56 
24,894.76 
14,437.67 


Real Estate 

Agents’ Balances. 
Bank Savings ... 
Bank, Current ... 
Cash, Head Office 


For 56 years this well managed 
company has Steadily earned 
the confidence of its members 
for its conservative, progres- 
sive development. Its securi- 
ties consist of first mortgages, 
debentures and bonds. 


. Total Insurance now carried, 
under 26,544 policies. 

$45,728,951 

Government deposit $100,000.00 


Gnneeiaia by The Liveioesl &* teatin & Globe ai 
! ance Company Limited, whose Assets exceed $124,000,000. 


also 


The General Administration Society, 850 Hastings St. We 
Vancouver, B.C, 


Mitchell & McConnell, 118 Prince William St. 
St. John, N.B. 


FIRE, SPRINKLER LEAKAGE, 
TORNADO, RIOT, CIVIL COMMOTION 
EXPLOSION, AUTOMOBILE 


, a ee 


FIRE AND AUTOMOBILE INSURANCE 


Branch Offices: 


Metropolitan Building, Toronto, Ont. 
Garry Building, Winnipeg, Man. 


$1,374,502.94 
Accrued Interest. 18,870.14 
Net Prem. Notes 249,984.11 


Board of Directorg\\ iM 
\ 


George C. H. Lang 2) 

H. L. Janzen 4 
W. H. Schmalz 

Henry Knell 

Louis J. Breithaupt 

George Pattinson 4 
Hartman Krug a ; 
Carl Kranz . 

Hon. W. D. Euler, M.P. 


$1,643,357.19 


ASSETS 


«+++-$ 828,799.86 
430,395.62 


OFFICERS 


Geo. C. H. Lang, President. 
L. J. Breithaupt, Vice-President 


General Agencies: 
Rainnie & Co., Limited, Halifax, N.S. 
C. E. L. Jarvis & Son, Limited, St. John, N.B. 
Macaulay, Nicolls & Maitland, Vancouver, B.C. 


Debentures 
Mortgages A Dollar Planned is a Dollar Saved-——Writefor our Free Budget Service 


285A 
























It will increase your 
sense of security and 
confidence by know- 
ing that the follow- 
ing men and women 
founded this organ- 
ization and are its 
sole owners: 

Owen ene 


E. A. 

Bernard M. Baruch 
Clarence H. Mackay 
Van S. Merle-Smith 

H. P. Wilson 

Frank L. Polk 

Joseph S. Frelinghuysen 
David Lawrence 

Mrs. J. Borden Harriman 
Mrs. LeRoy Springs 


F. Trubee Davison 

Willard Saulsbury 

George F. Porter 

John W. Weeks 

Mrs. Medill McCormick 
Lansing 

Albert D. Lasker 

Albert Sprague 

Philip H. Gadsden 

Frederic W. Allen 

James W. Gerard 

Samuel S. Fels 

Robert C. Schaffner 

Mary Roberts Rinehart 

Julius Rosenwald 7 

Miss Anne Morgan 

James D. Phelan 

Mrs. Elmer Schlesinger 

Robert H. Patchin 

Jay Jerome Williams 

William B. Wilson 

Alan C. Rinehart 

Samuel Insull 

John E. Rice 

*. G. Marshall 

Otte H. Kahn 

Jesse H. Jones 

Walter C. Teagle 

Simon Guggenheim 

Mrs. Charles H. Sabin 

Breckinridge Long 

Seymour H. Knox 

Elmer Schlesinger 






FACTS 


Authentic Information of incalculably 
great value to officials of Insurance 
Companies, Banks and Business Firms. 


By far the greatest business information gathering organization 
in the world, spending annually over three billion dollars, and 
employing more than 500,000 trained workers, the great 
machinery of United States government functions every day of 
the year, whether or not Congress is in session. 
object is to help business and promote welfare. There are more 
than three hundred commissions, bureaus, sections, units in 
the executive, judicial and legislative branch of the govern- 
ment, and never a day or hardly an hour passes but what some 
important information is given out, ruling or decision handed 























John W. Davis down, concerning the business, professional and general 
W. M. Ritter ss 
Victor Whitlock activity. 


This information—no matter how important to business — 
receives rarely, if ever, publicity in the daily press, as the 
columns of the latter are admittedly devoted principally to 
news of local interest. 


The only organization which does disseminate daily all these 
facts and authentic official information is the United States 
Daily, Washington, D.C. It also furnishes to its subscribers 
free of charge and any time upon request any special informa- 
tion to be found in the available government records. 


The National Industrial Conference Board estimates that the 
government spends about $70,000,000 annually for industrial 
research alone. There is probably no legitimate question that 
cannot be answered by one or several of the more than 300 
bureaus and independent establishments of the Federal Govern- 
ment, as they contain information on every phase of activity: 
industrial, commercial, scientific, historical, statistical, economic, 
social, educational, legislative. 


It is the work of the Inquiry Division of The United States Daily to make 




























Its chief 


in general; 


health; 


insurance; 


Statistical 


Of Particular Interest to 


Insurance Company 


Officials 


because it will bring them in 
concise form complete and reli- 
able information on 


Public Health Service 
dealing with prevalence of dis- 
ease in various areas and with 
increase or decrease of diseases 


Surveys 


Results of Investigations made by 
the Public Health Service upon 
the effects of various commod?- 
ties or practices upon human 


Results of Tests at the Bureau of 
Standards on fireproofing mate- 
rials and other items of impor- 
tance in determining rates on fire 


Mortality Figures and other in- 
formation of interest to actuaries; 
Weekly Health Index and Re- 
ports on Automobile Fatalities, 
by the Department of Commerce; 
Bureau of Standards activities 


investigating the structural 
strength of building materials; 

information of all 
kinds having a bearing on the 
determination of risks in various 


fields of insurance, etc., etc.; 





E. T. Meredith 

C. Bascom Slemp 

Wayne Johnson 

Norman H. Davis 

Ira C. Copley 

Dr. Stanley M. Rinehart 

Colonel E, M. House 

Walter J. Fahy 

John Barrett 

Robert S. Brookings 

James L. Bray 

T. M. Rodlun 

Hugh Grant Straus 

Mrs. N. de R. Whitehouse 
“B. F. Yoakum 





this vast store of authentic information usefully available to its subscribers 
without charge. No matter what the subject on which you may now or at 
any time want information, as a subscriber to The United States Daily you 
are invited to ask the Inquiry Division, which will undertake to get in touch 
with the various government bureaus affected and supply you with the infor- 
mation you need. 


The United States Daily reports to you faithfully and truthfully every work- 
ing day. The information given by it is nowhere obtainable as completely 
or as quickly. It brings you all official information in full; no gossip, no 
surmises, no guess, only official facts, conveniently assembled for you to see 
it at a glance. And this entire service costs less than 15 cents per week. Every 
executive who prefers to base his thinking upon facts, and facts alone, will 
find this service of incalculable value—in fact will never want to be without it. 


Monthly Earnings of 50 ranking 
railroads and public utility cor- 
porations; orders covering the 
use of safety devices, automatic 
train control and locomotive in- 
spection; groups of charts com- 
piled from authentic sources 
showing trends in railroad oper- 
ating revenues and expenses, etc., 
etc. 











information appearing 
and CROSS-REFEREN 


Below is a partial list of topics under which official Government 
in The United States Daily is SUMMARIZED 
CED in its DAILY, WEEKLY and ANNUAL 
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ENROLLMENT 


C/o Box 500, The Financial Post, 


Toronto, Ont, 











NOWHERE ELSE OBTAINABLE AS QUICKLY, 
AS COMPLETELY, OR AS CONVENIENTLY. 


1 
! 
I 
I 
I : s . : 
ae 2 : I wish to enroll with The United States Daily for the purpose of receiving all 
INDEXES, which are supplied free of charge to all subscribers, 1 information emanating from the United States Goucenanent euueesting’ he 
; business, professional, and general activities of the country, 
Agriculture Customs Labor Railroads . 
Anti-Trust Laws Economic Questions Leather Reclamation | 2 I am to receive your daily report covering these activities each working day 
Appropriations Education Lumber Rioliemenn 1 in the year, together with a weekly index of same cach Monday and a complete 
Associations Electric Industry Manufacturers Retail Trade I anaual index each year. 
Automotive Industry Fisheries Milling Revenue Receipt 
Aviation Foreign Affairs Mines and Minerals Rubber pte i 3 I understand that you constantly maintain a service department which will 
Banking Foreign Trade Methon Pictures are 1 furnish me with any special information I may request from time to time, 
Bankruptcy Forestry Municipal Geverament Shi - ' provided the said information is to be found in the available records of the 
int, Furniture Narcotics Silk , 1 coverament at Washingten. 
ublications Fur Industr N ‘ , : ' : 
St a cer Natal Defense Social Welfare I 4 For the above service, covering the term of 2 years from date, I agree to pay 
Chemicals Personnel Oil ates C I the total sum of $15, payable herewith to the order of The United States 
. Child Welfare Government Supplies Packers Tariff “ii : way SUED EE See ane peer Saeed. 
Civil Service Hardware Passports Taxation ! NAME cscccce 
Claims ned ooo yametion gp MERBFED aie coscncesrecccstnscsscecccscccceussepivesesctssevesseescces ceccee 
» Coal Home Economics Pensions Tobacco | PRUE, Sb sdveuSesavess cecccccce eoccccccccs 
Commerce and Trade Immigration Postal Service ‘Trade Marke | ee Rh ahr. = ee ee 
Congress Indian Affairs Prohibition Trade Practices UMN Sch nsGhetidctianheccanta COorerereccccrecesecs Cee eee aearesees . 
Construction. Inland Waterways Public Health Veterans l dias ‘ek 
Copyrights Insurance Public Lands Water Power 1 PEP dds We rane sbebhnnhesnsuskeWebseatecteubsnedcidescedenveeisccre. ‘« 
Copper Intern-tional Law Public Utilities Weather i 2 ’ > Tn} 
Corporations Iron and Steel Publishers Wholesale Trade \ Detach and mail to Canadian Representative The United States Daily, 
Cotton Judiciary Radio ‘ool 1 
I 
I 




























DEBENTURE DEBT, SINKING FUND, ETC. 
Bond Reserve Net Annual 
OS _ Required Debt  Skg. Fund 
5 1,414.74 
Waterworks ...cccccees oeekbah $ 54,000.00 $ 14,334.31 $ 39,665.69 $1, 
Light Plant patty eaecehee veces 255,000.00 94,072.14 160,927.86 8,600.25 
Local Improvements ...¢.-+-+ 19,000.00 6,291.05 12,708.95 234.04 
5 86.29 
S UK ccedadacieretates ceceee 39,000.00 10,658.73 28,341.27 8 7 
cea ‘  sig000.00 58,655.66 5934434 12,719.14) Dominion Power & 
enera SeqpegaensenegeeePe a 7 Weare ee aa Co a 
Total hd ude veeees $485,000.00 $184,011.89 $300,988.11 $27,844.46 were 
oe NOTICE OF DIVIDEND 
! Debentures mature as follows:— gi 
1928 $12,500 Fwd. $151,500 Fwd. $336,000 Fwd. $352,000 Mitice hereby iv given ena 
1929 4,000 1933 18,000 1937 4,000 1941 4,000 | serly Dividend of 1%% has t 
1930 75,500 1934 119,000 1938 4,000 1942 © 1,000} elared on the Preferred Stock 0 
1931 4,000 1935 43,500 1939 4,000 1960 64,000 eve 1h rego eal. porate 
1932 55.500 1936 4,000 1940 4,000 1961 50,000 | Pay e sidecs of record anthee ma 
a wee 1963 14,000 business the 28th day of Mareh, 
y der of the Board. es 
Fwd. $151,500 Fwd. $336,000 Fwd. $352,000 $485,000 By Order ar 


Serial Debentures, $57,000; Sinking Fund Debentures, $ 


No other bonds guaranteed, 














No part of arrears represent taxes on Tax Sale property. 





428,000 $485,000 
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$615,255.00 
























































































































































































, ra Pe ed Pe ae - 7 ee Se em Lie ney Zee ee BERET MMe REED Ne ea ee EN SSA OT TR Oe ea 
ee ange hg oh a ae as ey ks Pas ro Me . ep - ~ ‘Se : NERS woo ie Ce pr : eos CAPw ee - a ‘poe Os re : : $ P We See tee : teed 
55 ire ; Reo Two PES Pe Eg ‘ $ e * T H E F t A N C T A L P T “ _— 
Re iieciaretceeemeetes | cesgen me Piovinctl ieibiae (ere ees Ser? > AMMO ee Oe 
: ieties aan i “J. 12/315 «5741 46.62 . , . (Incorporated) — 
Ar - 124 6.93 
Ar cy - Foreign Fraternal Benefit Societies London and Scottish . 2316 | 5.141 46-42 sizes 207,020 38.98 ed) 
U. SOUND BASIS; . id in C da) | Sane | ROEESES 94% 21148 14,965 70.76 153,338 59,960 39.10 | 5 id dividend ey 
u Canada ...... ose " : ; 298,299 83.850 29.79| A quarterly dividend of’ 
Fraternal Insurance Sickness, Funeral and Accident (in Canada) indi aa dae 
Cea London Guarantee & Accident. am 799 52.46 None None ....|half per cent. on the Px 
3 PROGRESS GOOD; Premiums Number of certificates Benefits paid — | Lumbermen’s Mutual Casualty, 60.099 31,728 807 5.580, 25.773 46-41) pas been. declared this | 
; tract Dom icensed Societies.) — aa aera enians ioe a Funeral | oie. . Re Se te eee ae 10,235 a = an one femme sae a 1, seers ares theat 
SAY FRATERNALS we so -scibers nahin garrer Lae | Assoc. Canado-Américaine  $ 9,329 113 183 1,738 § pee nee ——— — LR RG RP goyot2 291,821 79.51 None None «+» sane Agen 12, 1928 
is! i oe 2.559 79 135 493 G10 aweeee Merchants Casualty ...-. geese <sono 41.408 72. None ONE «eee e 
° efi S - ti a * ees 21,120 319 546 1,935 ae seeeee Merchants and Employers’ ..- ae —— 7. 195,891 85,022 43.40 JAMES L. 
| ee ee Bet et Sas See egg a att nase SHAR | eters cccccoe | sees sheer abe IMR See ae Secretary and 
. Unit Somm. Travelers .. »252 5 A4L pee ess§ 9 84M | Motor Union ...-.eeees eeee 203 '869 175,76 ‘9 ‘68 293, y 
i i iti ; ‘ i eocce 643 13 2 686 4876 sveeee Mount Royal .......sseee- 203, , 46,956 151,416 43.64 ; 
Financial Position and New Life Insurance Werkmen’s Circle. s...0. 3648 18 8S Mount Royal --....-+ss+s 6.0a7 "1/003 16.60 (946.906 SLAG A284 | vork, April &, 108th 
i isti Pocmbane suites So Seve Cee | Total, 1927 ...cssceces . 97.244 ~+21,040 «21,825 ~—S—«9,208- 88,847 =: 87,512 | National Union ........ fy. 5.583 40.61 157,189 59,162 37.64 
Business Show Distinct paid by issued, less atdateof become oak 1 ame heer nee 61,267 1,455 1,382 9,266 39,036 21,183 | Newark ...... 13,750 5 St ae 36.293 48.53 
ae eee | See — —" “Other © This society aon net fesee seperate sickness and accident certificates. Such benefits | New Jersey .. cc oes inal None None ..-- 
ee oad Back ‘ngnbese sxstadin  cilan - wikses su: ise | U0 * Derm! insient of seembershn New York Underwriters v----« ss 3a’ age S88 tania 8037/ City of Revelst 
—_— Alliance Nationale (a) . 537,072 5,233,250 27,710,262 411,409 253,49 89 Niagara .ecee eee cceseenceeee 1,518 66 . oe None .... Pr: 
ase i j GO) wsesernescersncors | SEND. Series gnaecass | 4t0eT6 280.811 217,024 « + ° | North American Accident .... 37,983 oy wat 1,112,130 485,443 43.65 BRITISH COLUMB 
and financial basis, and a grow: | ancien Oui Yovcare inane Tamttea Rereine nse 2812 #8 L R t F ire enpuen Ramamios cocosie. $114,050 © 69,786 61.19 858,643 367,928 43.10 oe 
Remoreaent overs amsigoms: |Tv" co To: gue Mae memes mi ie | 10SS NAS IN [Rorikenere Mutual ccc. ALAM EAT S280 RA SIE Bias | gestae ety noo a a 
: - 14,873,31 7 5,1 2,6 : eee i ee rf 278,88 y .to noon, 2 
gear amnliiat rc nding pecs 782-284 2,339,994 44,513,274 526,100 499,476 = 16,400 . | cerns een. 195042 110,778 56.79 1,007,122 437,058 43.40 $95,000.00, 5%, 25 years’ sinking 
m features, f'the fratern operations c 3 Wgdmen ‘at Wari oy a naan 62.728 131-728 ae t mo l e nsurance Occident o ae eth oma ; 17,660 8,029 45.46 211,090 91,166 — bentures, issued under au’ OF 
features of the fraternal operations | city wiic Mut. Ben. Assoc. 157,700 307,000 6,496,280 162.728 131,728... an uto |Ocean Accident ssssscccceeees 272,442 166,717 61.19 socio, 77680 kT | ee eet eed Statutes’ 
in Canada during 1927. ._ | *2Com. ‘Travellers’ Assoc. 161,868 ae seas ao sseees pairs | Pacific Coast ......cscceeeeee one a. ae 384.356 186,466 48.51 | By -jaw-340 of vhe Clty of Reeciaa 
The increase in new business is $Com, Trav. Mut. Tos. . 1,406,023 6,395,000 57,391,389 1,468,739 1.014.476 758,648 Palatine... ..-. lseseeeaeenees a Ses 18.008 O84 1.268.389 469,889 87.06 | By-law S40, 08 the Pity ot neve 
i i : ‘one. 2 2 29 62 eoee - cs 
ially encouraging to those who | (i) (1.0.0 LTT ...-. 1,951,589 6,666,858 87,531,264 1,830,077 1,276,409 629,621 Automobile ia” te aoa femmes. ae. ee eee 373,380 130,963 35.07 | coupons attached for interest whieh 
oe tcl on Be Steet: 5357, ‘061, 922,653 3,307,816 2,290,885 1,388,269 | Premiums _ Losses Premiums _ Losses . | Phoenix Insurance .....-+ seeee 59.512 35.274 59.27 None None .--- | shle semi-annually. a 
have followed the progress of the | (c) ............+. oces ROUCSOS ISO5LB58 JO488R458 9.007.016 2,000,008 1,508,200 | Earned’ Incurred Ratio Earned” Incurred Ratio | Preferred ‘Accident’ <.svscsesse 59.512 8.274 69.21 rene None siz | able semi-annually, | 
fraternals throughout the past few rn) renee: hee 1,000 —_-33,000 1,000 Same: °? hexane es - 7. Sere . 21.e5t 9031 Provincial” UEEMENER: assess Sas > Gnaee Sinan 294,471 142,639 48.08 | $500.00 each, and both principal and 
years. This progress oe, MOTE | (c) 1 ....ssccsccceeese 106,258 408,100 3,695,300 59,500 59,327 ...... tna agg tes a us SS *5o'923 19.902 28.59 Queen of America ........+0¢ - 45,981 28,872 58.82 renee ey 45.27 | 8% geocewneet be Lieht and 2a 
i , , ) eee CC CM cultural .....00. : 2 “BS w.¥es a , 45.602 36.94! y f wf 27 | on ¢ 
particularly to the Canaqian frater- ‘ 5617 | agricul 57,981 «38,256 65.98 445,139 —-162,589 36.53 | Queensland ........+eeseeeeeee 8 y oe eee see sevens Gi 
nals in Canada, the business being | Tofal 1927 (a) --.----. Soe ras RSSE OT LOBLORT;OST B008982 11440084 648-115 | Allinnce Insurance Bin148 38,001 74.80 174,852 “GINGA A1-Gt| Railway Pansengers <-------. 101308 Gir Goat 6a9R8 190.088 20S |“ime highest or bny tender net! Co 
ie Siuietlon heving on * Td ta | (CP ssesesscecosvcosce SMGN7R S190.841 240,112,410 4.665.206 5.649,426 1,783,783 | Sian. bees ian N oe, oe None .... Royal Insurance .........sce0s . 208,078 200,984 96.59 1,930,992 145;162 4371 accepted. 
dian societies having only held its aan, SSIS eresnenca |e sa ol kay | American Automobile Fire .... | None ane estes a Nene ...c 1m. Paul Fire and Marine ..-.. 84.014 49,059 58.39 332,114 eo. W. A. GORDON, 
h i i is | Total, 1926 (a) ........- 2,861,498 11,014,014 135,723,963 2,527,687 1,923,874 821,531 | American Automobile ........ 104,490 69,05 08 pe 721 124,479 54.66/St. Paul Mercury .......sse- e 10,387 3,485 33.55 None ° $3.35 od 
own, Another encouraging sign SED capsesssce beaemshs 2:201,667 8,800,406 107,089,470 2,119,978 1,466,553 716,362! American Central ......-+.- » «2,665 , 241 9.40 227,721 Re ee eee arate nse aeera | SAaBS 96.78 235.926 89,996 38.15 
the fact that foreign fraternals| (-) ‘*'"'''"*": rete 5,063,165 19,814,420 242,813,483 4,647,660 3,390,427 1,537,893 American Insurance ..... aioe’, Dee 2.300 23.30 103,396 artes anes teeeee Wee creel neces “9/182 8.117 88.40 398,201 150,791 $7.86 
nee oe ony gous Rave been $3), - eo Ni ; sober 30 1927, ae | Ey tee a, cncev eta ee. ee coos 89,953 39,095 43.46 | Security ....-c+++esesspeseees sae a0 512 297,008 «185,830 62.55 _ 
i i *Date return, Novem . 7. OSTON cece rccenrercceeeceees ia Nor “25 ove ees 3 weaSy. a Misine .« 5 : 297, r 5 2 
fighting an uphill battle, are also Amounts cannot conveniently be given as full benefits are applicable only to members | British American ..ccceccecsess 889,597 820,528 82.27 ores a esas Soringticla nae “yi SaeOee +0"! eee: See Whee 847.271 376.737 44.46 ABITIBIPOWER& PAPER C 
making progress, and the amount who have completed fifteen years or more of continuous membership. | British Canadian -.....++s00+. 37,838 35,269 ora 100488 46,884 46.57 | ‘Travelers Indemnity ........ * 200,101 163,020 81.47 None ae acds ‘ 
of business which they — - tFormerly The Commercial Travellers’ Mutual Benefit Society. | Remick Colonial teeeeeeeseees . sare wanes ae 412,462 s66 5h GheB i tleien Aimenie® «ses0cce aa 3ana7e ane yg Seer ate 45.53 LIMITED 
Conads last year has also increased. i i ritlch Gonaral cccaccsccesss 40,863 34,440 84.28 126,826 53,541 42.22) Union of Canton ......s+0e. - 233,492 403 70. 3. , oe 
year | , Sickness, Funeral and Accident British General .....+++ veseee 40,863 34 4 oss eae Saal G647 (inden Mesine <accsce sees anes 1,719 1,322 76.91 None None oe Dividend Notice — 
Another exceedingly good sign on 4 British Law aneerene te 1.928 4.816 iti 18,070 10,985 60.79 138,938 60,363 43 
Another e Sly zg Premiums ~—Number of certificates— Benefits paid oo on al” ag a alate CaaS None epee 169,464 69,829 41.21] United British .......---s+0+ + ae ase Ges poe ema? roa aie 2 
the fraternal horizon is the fact that Society paid by New Ter- In Sick- [BERR Oak acscsecsesserveres eRe: SF es 272,543 81,591 29.94] J. S. Fidelity and Guarty....« 124,181 84.206 67.84 none, =< 1cNone Aoig| Notice is hereby given that » 
eerac soeeetet,, the  sraternals MH27T0S SMG EROS, TTBS $1118 NeTA! Canada Accident .....s..0.--. 99.948 59.607 50.64 RRR By), “2 389,603 © 318,616 81.78 677.355 257.324 37.99 | terly dividend of One Dollar per 
ha hi d d tatements Alliance Nationale (a) ... $127,793 2,546 2,835 17,851 $116,185 ...... Cc da Securit arta 24,751 18,007 72.75 152,895 66,002 43.17 | Western Assurance sas eeeeeeee 389,603 "299 55.72 94/295 42,626 44.92|has been declared on the .¢ 
ve this year produced sta "Epes biesen paeacs RRO 529 $80 1.447 >. tanks lCanadian Fire .......cccccece, | 83,065 © 51,287 61.67 382.648 127,824 83.27 | World Fire and Marine ..... gett > goer aren 119°397 76,986 65.02} Stock of the Abitibi Power & 
that show that they are in sound) (2) c7rrrrtrrtertttt: > 189,034 3,075 3,215 19.298 125.830 :.....| nanan semezagencespsanenee 26565 21728 81.78 een None .... | World Marine and Generai 19.526 7.547 37-63 33,887 166-542 46.50 | SOCK OF the Ate 
financial condition. Ancient Order of Foresters 70,676 212 223 8,715 20,046 $ 14,800 | Canadian Indemnity ........++ 49,642 29.632 59.69 148,728 64.959 36.05 | Yorkshire 60650 50.348 72.28 seer Bese ens | See cae “4, payable the 2 
i ; i iens-. i ie : . 76 21, 57.45 J «+++ | Zuric ’ , cee a Pee . } Pr 
As far as amalgamation is con- | Arent CanadiensPr sree 120,659 ©—«-1,291~=«1,679 25,142 131,988 - | Gonatinn Surety anvuversvnoce FRESE | ara 108.76 224.757 183,874 68.33 ————— coals 6036 a7aviess ibaasasd 40.89| ord at the close of business 
cerned, there have as yet been 0) (b) oie. sseeeseeeses 4 = aay. games ogee Seeane | Casualty Co. of Canada’ 81.412 34,696 42.62 17,702 3,125 17.65 Totals for 1927 «+-eeereeeen 8,081, ences i ral hiper o)3 “| day of April, 1928, ; 
9 : n=, \Beadts ; . a . ; 5. ee 
5 Soasaes chete hae been’ considerable Can. Woodmen of the World 7's53 vt ae SD 4586 800 | Soutral Manufacturers” 16.370 3949 1801 etery eee eee] ee Be. BPRD noneesseeses TAS ARNE ERAS: NN Se By order of the Board. 
oy : : Catholic Mu. Ben. Assoc. .. 4,593 161 340 753 3,495 cossse lan 20,040 15.098 75.34 262,200 110,618 42. 
discussion on this point among | Indep. Order of Foresters (a) 144.829 843 2,407 21,680 116,254 10,454 pee een esc 7010 2374 8387 97.582 44.371 45.49 W. H. SMITH, ' 
fraternal men. Accordingly it would | (b) — sseceececeeeeseeee 56,214 224 807 8,303 41,541 544s | CeNID, nnsccnnenes weosnsece Ale 23,548 92.05 816.034 310,899 88.10 e Becoa 
not be surprising if some sort of | (©) = s+++++++- cocnnisce “902,068 1,067 3,214 29,983 157,795 13,897 | Constitution Indemnity .....-. 14,064 31,308 50.39 Hone Nene ocee 1t O tary: 
i ae. chen cees @kant  Daeaen Bennet inental Casualty ......... 45,118 7,02 07 one sees 
SN creer” cece ence |e NEG) navsvennc Gate SRG aes Bese Sanass 888K | CoStnental Snnaranse c2-0--- zazy tae te. eat 178088 db ts C 
ithin the current year, whic (D) aeeees - a ‘ ’ ‘ ee EE soak divesecedesebes 27.223 30,694 112.75 192.560 5.) 9. 
would reduce the cost of maintain. | (©) ccrcswwcsscccccss 606.08 6.641 95581 97,005 402.617 ean | Gorm ojsvecces setts sory naho0s weit © “gets «Saag. Bat ) ABITIBI POWER AND 
i eins’. Via make. > ae aie” cae ge ae TE ini SFOSRAME 2 cccccccce ‘ 72,679 43,092 8&2. 5, 202 . wee 
ing and operating some of the | total, 1926 (a) ........-. 485.891 6.237 11,781 77,102 405.588 28,445 | Dominion Gresham ...,...-... 172,679 143.008 82.07 159,496 35,058 21.98 Company Limited 
syemailer fraternals and permit the | (b)  ............ See RS RIN I RY + RR = mg ree 23,201 28,068 112.36 461.272 235,873 81.14 
. (Cp) ss we tence eeerrseeeee ’ , he . Se > - > : ae 372 27.20 51.2 706,820 J 4 
— eee rete oe a4 (a) In Canada. (b) Out of Canada. (c) Total business. oe eee rl | gee 29.79 “44.604 16.032 35.94 Dividend Notice 
momical lines. Some time ago, the ° ia | Fidelity. and Casualty ..... soe ss None None .... None None ... Notice is hereby given 
Home Circle was absorbed by the Foreign Fraternal Benefit Societies Fidelity Insurance .....++++. . 63,771 50,581 79.32 None None ... - ° . terly dividend of 14% has 
seeeeentper Order of Foresters and Fidelity-Phemix oo in ieee. zag 271e 075 = maz07— 198953 3492) = Condensed Financial Statement as at slated on the Six Per cent, Ga 
uiticmdta’ have. been. execodingty Life Insurance (in Canada) | Fire Assoc, of Philadelphia .. 6.451 54.668 79.88 382,651 170,527 44.86 Oo y, oeteek Bick aun , 
i ificates -In f. Certificates | Fireman's Fund ..........-++6 2,7 2,668 97. 3,8 3 . whe 
satisfactory. SSeS 2 General Accident of Canada. 319,485 197,732. 61-89 beisz == aa.tee 58.68 December 31st, 19 Soh ney ot keel ian ae pay 
e . ™ . ° . call se 2 2 J 3 4, 2.13 “ ° ow , ’ ve 
| fraternal experiences in Canada dur |, ee ee ee gee | pers tees Phen i ie fen. “wees ees 0 of record ai ths clear a 
> - ° 7 . > > oT 7 9 J Non aioe 3 - . E 
[tng 1927, it im noticeable that there | Awe, Conede-Amiclenine 4430s sueo.ste Seazize7 8 23705 8 216i $ 1.16 General, Hachange ......:1.. 227601 MOKTZ 6198 6 Nong Nene | ASSESSMENT AND TAXATION 10th day of April, 1928 
rare ecto. Sts Mase Magee kes ese Sibii athe ood niles Sh me at Mas Stas | Land Improvements _ Taxable, | BY order of the Board, 
total amount of insurance in force. Jeuish Nat. Workers’ Alliance 3.084 65.450 393,500 2,000 1,000 : Geant Ameren ....... .. © 6,698 «= 2,979 44.48 418,150 = 154,465 36.94)  chool Purposes ..+sseeceeseeees $1,023,630.00 $1,404,400.00 $1,726,080.00 - H. SMIT 
However, portents are not lacking | Knights of Columbus ..... 109,849 1,450,000 11,074.845 68.000 60.000 : Guardian Insur. Co. of Canada 133,204 = 77,115 57.89 81,078 27,597 ooo can hindate seen "980,180.00 1,316,950.00 —1,538,655.00 
that the situation is considerably | Knights of Pythias ........ 22,188 280,000 1,119,905 16,427 16.500 fits RENE Gh loks iawn aeiwgéasteds 9,317 6.347 68.12 61,438 26.217 42.67| For Municipa Pp siouee 
‘improved over past years, and once | Ladies Cath. Ben. Assoc. .. 6.984 9,000 328,500 5.500 5.500 +++» | Hartford Accident ........+- ° eeaes 42.316 se * : ue PR = 3534 | City Exemptions .....-..-.seeeseeees 359,295.00 509,850.00 : ee 
ip overcomes | Meccabecs — .....-..+-..+. 839 2,524,010 6,885,980 5,470 53 UGE DRO. dspevdeeswncese © 32,17 9.254 28.7 ,306,2 679 35. ’ sein ae ; ast ins 
the fraternal membership overcomes | Net“Yrrat. soc. ‘of ihe Dead eat ae o0o MS cine ene ERT screen nes cece «135,301 = 67.561 49.93 «1,674,564 802,877 47.95 Improvements taxed 50% of Assessed value; this exemption is 
its prejudices of the past, and real- | Order Sons of Zion ...... ‘ 19 400 ee eee Nia, Sbaates Imperial Assurance .....0+0++s None None .... 94.682 23.637 24.96 | above. : thes apne oe allie 
i hat the f 1 benefits of | Royal Arcanum .......... 152,902 337,000 4,270,990 114,286, 107,490 1,786 | Imperial Insurance ........+++ 13,190 8,367 63.43 146,216 59,777 40.88 X RATE: General and Debt, 9 mills each; School, 20 mills; total, " 
that © State nefits o West. Mu. Life Assoc. .... 91,745 1,406,500 9,195,000 79,000 79,000 10,040 Indemnity Insurance .....+.. o 111,465 144,998 120.11 None None .... | TA * ecececee $71,166.35 
ay are on a thoroughly sound | woman's Benefit Assoc. ... 38,291 261,350 2,324,408 13,000 11,000 1,400 | Insur. Co. of North America .. 195,287 133,085 68.14 732.572 311.618 a 54 Tax and Frontage Levy ......scscsseseseeescees Seeeececes hae 
ete tere eel arn Workssn's Giedia’ -n..+e+s 2/885 2/500 177,600 300 a ne cob Londen k’Globe.. 44:80) «31028 69.26 1,298,968 -BIRS2S 37.14 | Collections, 83.1% ...+.sereeere SOTSSS DESEO REDOSES TOOT OE et eae 
improvement in this figure of total S RACUAEN SAREE RE, CR nn | eee EEO tesco cecece 33,542 = 20.787 61.97 SS wee 30.88 | Bal enn soc sautyigecenie jek iCnexmddaaieieebin nica aie 
: gu Total, 1927 ....eeeeeeee 1,103,413 7,130,627 57,160,804 817,036 721,480 61,826 | London & Lancashire Gtee. ... 164,335 96,408 58.67 8,096 2. 28. alance NPAld ,..ccecesees 21 478.57 
business in force. Total, 1926 ..+++-s+eee9 1,178,880 6,158,925 57,544,334 859,923 775,992 103,351 | London & Lancashire Insur... 34,108 16,265 47.69 «1,285,715 493,188 38.36 | ears January Ist, 1927 ..sceceeeeeers LS TN bee yespenoe 
| Collected nob een ben eeeeseted eee eee ees eeeeeeeeeeeeeseeee 15,2 o 6,272.19 
Total Outstanding .....ccseecscecsecceeees sbpeweeneaaennae cocccces $18,294.63 







































F. S. WI 
Montreal, March 20th, 1928, 







































































































































Borrowing limit for General Purposes only.......cceseceeererees a 
General Debentures Issued .........++.+- seeesseeses x assececse “nr Founders Inves si 
Net Per Capita Debt, (All purposes, including Utilities).....++.ees 00} ae 
Net Per Capita Debt, (Payable from Tax Levy).......++0+++ sia 28.69 | Trust Limit 
REVENUE AND EXPENDITURE, 1927 Preferred Stock Dividend | 
Revenue Expenditure Deficit Surplus Notice is hereby given that the 
General ...eccee eoccccceseces $74,554.93 $85,460.36 $10,905.43 sc i cc cacice |tors of Founders Investz ent 
School 46,401.79 47,651.89 25UbI0\\ iii cice | Limited, have declared Dividend 2 
es 00 See eee OHHH eee eeeeee Fee 7 aa 479 a 179.94° lon the Preferred Shares of 3 
Etat ocscctesscdveccsctssece | COURSE OIG ae “*s7"""** | ment Trust, payable April 15th tom 
Water ccccccecccece coccceccee 15,030.40 OSGGRE  éstencace 5,785.79 | holders of record April ist, I 8. 
TAME Kittsimemniin $182,973.97 $234,501.65 $57,313.47  $5,785.79| By order of the Board, © 
*Light Deficit being covered by new issue. AW.B 
ASSETS, LIABILITIES AND SURPLUS 
si ere Ottawa, March 28th, 1928. 
Assets Liability Surplus . 
CGO: 6 dawderdvaseds cies baeen obeeens $132,708.72 $ 69,298.26 $ ee 
Sinking Fund ...cccccesccecccceccececs 184,011.89 184,011.89 .......... T vA 
PiSOd csccccdesccccavcseveoacvecsesveveds 612,500.00 300,988.11 siiai1a9 | MON ee s ; 
Web diccatbanies cebeoaeeaads $929,220.61 $554,298.26 $374,922.35 DIVIDEND NOTICE © 
Population, 1927, estimated, 3,500, Area, 570 acres. iS , 
caelitettl en Ointaan aiad Notice is hereby given that a @ 
ASSETS—1926-1927 dend of Two Dollars ond ee 
CURRENT ASSETS ($2.50) per share, for the quaru 
Asat |ending March 31st, 1928, has Dee 
Dec. 31, Dec.31, | declared upon the paid-in i 
1926 Additions Deductions 1927 Stock of the Company, to SI re 
Interest on Tax Arrears ......... $ 28838: 9 “td? $22.52 $ 501.75 holders of record the 7th day? 
ee GROMNORS Jancis censtkeadvudens 21,473.57 12,022.44 15,201.38 18,294.63 April, 1928, at 12 o’clock noon, #8 


Debenture Interest Acct. ......... 198.75 556.25 


Sundry Debtors ........se0. eccce 2,139.61 2,420.51 
| Public Works, Stock ...cccccccces 300.00 1,083.58 
: Saeht Dept, Stock cisccccescdses  . 2,607.16 5,132.39 

Water Works, Stock ....ccccccss ° L50G.5S utwhntee 

Water and Light O'S Accis........ POIGOT6~ wccvesse 

Cee OO TES oicadevndy os covers ° iz 87.06 

a: SE be cesbes cecacesbay OE Seeat  ctesncee 

$127,769.09 $21,320.66 
SINKING FUND INVESTMENTS 
Bank Trust Account .............$ 80,052.64 $39,941.62 


Bonds, Dom. and Prov. .....ee.0+- 144,373.00 


$224,425.64 $39,941.62 
FIXED ‘ASSETS 


Road Machinery ...ccccccccccees-$ 4,000.00 $....c0c 
WEROE INNS: fini ecgs cevasiaseds ST OOGGO Axcvcd: 
BABOE FIGKE cccdccccccecconcesecse MORRO 234.33 
| School Sites and Equipment ...... LEO DURIO Sokcccces 
| Fire Hall, Site and Equipment.... 9,000.00 ........ 
Fire Alarm System ...........0¢ @ 1,550.00 , cece 
City Hall, Sites and Furniture...., 7,500.00  ........ 
Jail, Site and Furniture .......... eS eee eee 
| Parks and Buildings ........ eeese 18,000.00 750.00 
Concrete Sidewalks ......ecceees « 43,000.00 451.55 
Streets and Pavements ...., esecq SE CCOBO “dsiccicc 
Sanitary Sewers ........ cevesccne CC ROCRO < visccwvs 


$653,550.00 $1,435.88 
Taxes represe 
$88,736.62, : 


_No_ Local Improvement Frontage Ra 
lighting or sanitary sewers; these are 


755.00 | payable on the 14th day of 







200.00 4,360.12 
eeccece . 1,383.58 
eecceas ° 7,739.55 
ececedec 1,205.50 

485.90 9,644.80 
Ceccecce 87.17 


493.75 
$16,381.03 $132,708.72 


$80,355.37 $ 39,638.89 


| 


88,736.62 | Thursday, March 29th, 1928. 









mOe 


By order of the Board. 
PATRICK DUBEE, 
Secretary- 
























To the Holders of the 
TWENTY-YEAR GENERAL MORTG 
GOLD BONDS, Series “A”, of 


























tes for pavements, water mains 
paid from the general tax levy. 


secured by Deed of Trust and Mortgage 
March Ist, 1921, made between The 
Sivas ee _ a —_ oe 
e Pe irst Part, an ontreal Trust Co: 
$ 1,500.00 $ 2,500.00 | Trustee, of the Second Part: : 
7,000.00 50,000.00 | NOTICE 1S HEREBY GIVEN that | 
5,234.33 245,000.00 Seaaah mare Pulp —< eae —_— Limitee 
- will, in accordance with the provisions of 1 
5,000.00 105,000.00 Deed of Trust and Mortgage above mentio! et 
500.00 8,500.00 | redeem on the first day of May, 1928, at 2 
50.00 1500 office of the Trustee, Montreal Trust Come) 
50. 000.00 | pany, 61 Yonge Street, in the City of é 
500.00 7,000.00 Canada, all the Twenty-Year General re 
500.00 3.000.090 | #8%¢ Gold Bonds, Series “A”, secured unde® = 
ovw- 1000.00 | said Deed of Trust and Mortgage, and 
750.00 18,000.00 outatanding. by payment , the Hol 
= a thereof, upon presentation and surrend 
1,451.55 42,000.00 their respective bonds, of the princi 
5,000.00 90,000.00 | amount thereof with a premium of Six 
15,000.00 40,000.00 | per centum thereon and interest ace 


9° 


$42,485.88 $61 


nted by property reverted to the City through Tax Sales, 


Net Debt, all purposes, 1925, $383,261.00: 1927, $300,988.00, 


New issue for Hydro Plant, 1928, $95,000.00, 
Per Capita Debt, all purposes, 1925, $109.53; 1927, $86 


00. 


Per Capita Debt, from Tax Levy, 1925, $42.80; 1927, $28.69. 
Debenture Interest and Principal, 1927, $59,646.96; 1928, $44,798.12. 


Certified, 


| W. A. GORDON, 





Treasurer. 


4 


144,373.00 


$80,355.37 $184,011.89 


2,500.00 


, street | 


The Spanish River Pt p 
and Paper Mills, Limite a: 















































said date of redemption. ‘ 
Holders of said Bonds, are hereby requi 
to present their Bonds with all unm : 
coupons, including coupon number 15, GU; 
May Ist, 1928, attached thereto, at the offic 
| of said Trustee in Toronto for redemptiol 
on said Ist day of May, 1928, after w 
said date interest on the bonds will ceas€ 
accrue. t 5 
Dated at Toronto. the twenty-second Ps 
of February, A.D. 1928, f 
| THE SPANISH RIVER PULP AND” 
PAPER MILLS, LIMITED, 
| By order of the Board. 


2. 

G. H. MEAD. | © 
Presi¢ 

J. G. GIBSON, 
Sec 





| , 


acer a ne Re, 


“dividend of one j 
mt. on the Preferreq 
mare aw day, p 
B, to the Preferred gs 
ecord at th Oke 
2. 1928, *°8* Of busin 


JAMES L. ASHLEY, 


Secretary and Treasures, a 


pril 2, 1928, 


of Revelstoke, 
ISH COLUMBIA. 


will be received. 
to noon, May sot. tone 
; 25 years’ sinking fund 
ed under author 
79 of the — « Pe 
ipter 66 B. Cc. 8 
the City of Reve 
March Ist, 1928, « 
: for interest which is 
y. 
re of the denominatio 
nd both principa) eon 
by Light and Pome. nierest 
eral revenue of the 
Revelstoke, ‘British Coleen 
ny ten not necessarily 


W. A. GORDON, 
Treasurer, 


B.C, 


R& PAPER COMP. 
LIMITED an 


vidend Notice 


ereby given that a 

1 of One Dollar per ohenn 

clared on the. Common 

Abitibi Power & Pg er 

ited, payable the 20th aoe: 

B, to spatebelders of rec. 
ose of busin 

a ess the 10th 
the Board. 

- H. SMITH, : 


Secretary-Treasurep, 


DWER AND PAPER. 
ny Linsited 
dend Notice 


reby given that 3 tar 
of 14% has heen de- 
Six Per cent. Cumulative 
k of the Abitibi Power 
my, Limited, payable the 
ril, 1928, to shareholders 
he close of business the 
the Board. 

H. SMITH, 


Secretary-Treasurer, © 


iporation 


OF DIVIDEND 


by given that a Quar- 
a tye has been de- 
referred Stock of Do- 
‘Milling Corporation, 
of April, 1928, to 
record at the close of 
h day of March, 1928. 
he Board. 
S. WILLIAMSON, 


Secreta 
20th, 1928. 


Investment. 
Limited 
Dividend Notice * 


given that the Direc 
Investment ; 
lared Dividend No, 
Shares of the Invest- 
e April 15th to share- 
April ist, 1928, 


e Board, 


A, W. BEAMENT, 


a Secretary. 
h, 1928. 


TRAMWAYS 
tPANY 


iD NOTICE 


my given that a divi- 
Sars and Fifty Cents 
, for the quarter. 
ist, 1928, has been 
he paid-in Capital 
ompany, to Share- 
the 7th day of 
o’clock noon, and 
Ath day of April, 


e Board. 


K DUBEE, 
ecretary-Treasuref. 


29th, 1928. 


iders of the 


NERAL MORTGAGE 
Series “A”, of 


River Pulp 
ills, Limited 


t and Mortgage dated 
between The Spanish 
Mills, Limited, of the 
a! Trust Company as 
Part: 
BY GIVEN that The. 
i Paper Mills, Limited, 
the provisions of the 
gage above mentioned, 
y of May, 1928, at the 
Montreal Trust Come 
in the City of Toronte, 
y-Year General Mort 
“A”, secured unde? 
hd Mortgage, and now 
ment to the Holders 
tion and surrender of 
. of the principal 
premium of Six (6) 
md interest accrued 


s are hereby required 

with all unmatured 
pon number 15, due 
thereto, at the office 
ronto for redemption 
y, 1928, after which 
he bonds will cease te 


1¢ twenty-second day 


ER PULP AND 
. LIMITED, 


d. 
G. H. MEAD, 
President. 
J. G. GIBSON, 
Sec 


retary. 
von 


and ‘one, - 


OPERATIONS NOW 
SHOWING GAINS 


mraffic Innovations 


© Brought Into Effect Last 
- Year Beneficial 


‘Some slight further improvement 

n operations of the Mexico Tram- 

avs “Company is expected to be 

» in the 1927 report. to share- 

Jers now in course of preparation, 

‘will be recalled that jitney com- 

Htton and other injurious factors 

iously cut into earnings of the 

many in the years 1923, 1924, 

995 eal the early part of 1926; and 

" Phat the company adopted vigorous 

ot to offset this decline of 

of their transportation 

by means of wholehearted 

including rerouting, exten- 

a of single-fare zones, and special 
ret rates. 

these changes were commenced in 

latter part of 1926 and comple- 

Jast year; and by the close of 

i996 had already made themse!ves 

im Some improvement in gross 

andenet traffic result. The decline in 

maber of jitneys from a few years 

: was nearly 50 ae cent.; 

‘andeven though more up-to-date and 

wer jitneys have latterly been 

he company’s rearrangement 

and fares early had a bene- 

upon operations, as noted 


annual report. This im-| Power Co., which latter company | structure. 


in operating returns is 

% have continued into 1928; 

hat it is reasonable to expect a 

nued slight improvement in the 
earnings position of the company. 

- Gross earnings in 1926, it will be 

sqesalled ‘were, $9,931,280 Mexican 

4 , or slightly under 1925; while 

t after deductions for taxes 

} depreciation amounted to $78,- 

an increase of $608,759 over 1925 


in a position to clear up its outstand- 
ing obligations, which consist of a 
| considerable sum of bond interest 
| long overdue. But it probably means 
‘that interest payments as post- 
|poned some years ago on certain de- 
bentures can continue to be paid on 
|& yearly basis, and that interest 
which has been regularly met on 
English debentures, will continue to 
be paid. The whole matter of ar- 
rears of interest held over by agree- 
ment of 1921 on certain issues, still 
rests in abeyance; and it is the gen- 
eral thought that these can only be 
taken care of by a rearrangement of 
the entire capital structure some time 
in the future. 

Owns Valuable Properties 

The capital and physical structure 
| of the Mexico Tramways Co, is a 
complicated affair, The company 
| was originally incorporated under 
|the Canadian Companies Act on 
| March 19, 1906, as the Yucatan Pow- 
jer Co., had its name changed later 
in the same year to the Mexico 
Tramways Co. It owns all the capi- 
| tal stock and “B” debentures and 
| £41,000. “A” debentures of the Mexi- 
,co Electric Tramways, Limited, an 
| English corporation organized some 
| 40 years ago to acquire the share 
|capital of the company controlling 
the tramway system of the City of 
| Mexico, 


| 
| 


owns the entire capital stock of the 
| Cia de Omnibus de Mexico, S.A., and 
| some 87,336 of the total 135,850 or- 
‘dinary shares, £1,000,000 second 
mortgage bonds, and $11,775,850 :n- 
come bonds of the Mexican Light & 





/Wwas organized in 1902 to acquire 
|property and franchises in connec- 
| tion with water powers in Necaxa, 
Tenango, Catepuxtla, and Lexaxal- 
pam rivers in the state of Pueblo, 
Mexico. Also Mexico Trams owns 
| 55 per cent. of the share capital of 
| Mexican Steel & Chemical Co., the 
| remaining 45 per cent. being owned 
| by the Mexican Light and Power Co. 
| All these various securities are 
placed on the Mexico Trams balance 


The Mexico Tramways Co. also | 


Tramways Co, consists of $20,177,- 
000 ordinary shares, par value $100, 
issued out of a total of 300,000 
shares authorized; and a funded debt 
after deducting treasury holdings— 
of a total capital value of $21,925,- 
086. Also there are two items of ac- 
crued interest in the sums of §3,- 
626,118 and $5,334,475. 

The issues of debentures outstand- 
ing are as follows: 

Cia. de los Ferrocarriles del Dis- 
trito Federal, net $2,925,000 8 per 
cent. first mortgage debentures: 

Mexico Electric Tramways Ltd., 
5 per cent. “A” debentures, net $1,- 
589,453. 

Mexico Tramways 5 per cent, gen- 
eral consolidated first mortgage gold 
bonds, net $10,298,000. 

Mexico Tramways 6 per cent. fifty 
—_ mortgage bonds, net $7,112,- 
633. 


There are also two other issues 
all owned by Mexico Tramways or 
redeemed through the sinking fund. 


Under the agreement of 1921 the 
6% years arrears of interest on the 
Mexico Tramways 5 per cent. first 
mortgage gold bonds was allowed to 
ride, provided the succeeding interest 
payments were regularly made. This 
has been done. The 6 per cent. fifty 
year bonds have in the interval sim- 
ply accumulated more arrears, and 
now stand at 13% years interest ar- 
rears. The other issues listed above 
have regularly paid interest charges 
and will likely continue to do so, 

Under last year’s arrangement 
| certain benefits are expected to ac- 
‘crue from the rearrangement of 

Mexican Light and Power’s capital 
This will inure to the 
| benefit of the Mexican Tramways in 
| the form of a return upon capital 

invested in Light and Power deben- 
tures, And as the Mexican Light & 

Power Co. is apparently on the way 

to more prosperous operation, the 
assistance it can render Mexican 

Tramways may in the future be a 
| factor in helping Tramways position. 

Generally speaking, though, the 
solution to Mexican Tramways diffi- 
culties will be found in still further 


~The slight improvement expected | sheet at an aggregate valuation of | reorganization of its capital struc- 


jn this year’s statement does not 


+ 


RS 


e 


M 


MODERN 


_ $22,309,930. 


ture some time in the not too re- 


% / qaean that Mexico Tramways will be! The capital structure of Mexico mote future. 


Lear YAY) i 


¢ 


no 


METHODS 
Ww 


FEO ORE 


ta Industry 


INCREASE YOUR SALES 


OUR hardest prospect — the toughest man your salesman has to 
sell is vitally interested in the distinct personality of your product 
or plant. Tell. him with Motion Pictures and “put your story 


across.” 


Take your product or factory to the office of your prospect and put 
over sales that ordinarily would be out of the question. 


When you consider the results that others have attained, the cost is far 


from excessive. 


INDUSTRIES AND PROCESSES THAT HAVE USED 
MOTION PICTURES WITH SUCCESS 


MINING 
AUTOMOBILE 


BREAD & BISCUIT DAIRY 


PULP & PAPER 


CEMENT 
GLASS 


SHIPBUILDING 


GRAIN & MILLING 
IRON & STEEL 
MEAT PACKING 
MACHINERY 


WRITE FOR A COPY OF BOOKLET 


The “Seven Modern Uses of Motion Pictures in Industry” will give you 
a new “slant” on merchandising that may mean a decided increase 
in your regular business. You can’t go wrong, for there is no cost 


or obligation. 


FILM & SLIDE COMPANY OF CANADA 


LIMITED 


156 KING ST. WEST, TORONTO 


310 Credit Foncier Bldg. 
VANCOUVER 


205 Paris Bldg. 
WINNIPEG 


SEND THIS COUPON TO-DAY 
FILM & SLIDE CO, OF CANADA, LIMITED, 


Toronto—Montreal. 


Please send me without obligation a copy of “The Modern 
Uses of Motion Pictures in Industry.” 


104 Drummond Bldg. 
MONTREAL 





. THE FINANCIAL POST ~ 


Group Cases Increase 


With Decrease in Size! 


As Big Concerns Are Covered, Group Insurance Con- 
centrates on Smaller Companies — Many New 
Companies in Field in Spite of Tendency 


to Saturation 


‘And now another big group year. 

Group insurance has become such 
an integral part of business these. 
days that few of us realize that as 


— 


country like Canada, it is not many 


years before enterprising representa- 
tives have scoured the country and | 
have approached, and doubtless sold, | 


yet it is not ten years old in this | the leading establishments and insti- 


country. 
thing like over $275,000,000 of busi- 
ness in force in Canada, the great 
bulk of which is written by Can- 
adian companies, 

However, there is another angle of 
the group insurance business that is 
even more important than the 
amount of insurance in force. That 
is the number of cases or groups cov- 
ered. Obviously the first cases to be 
written are from the larger or per- 
haps the largest concerns in the} 


Yet already there is some- | tutions. | 


Biggest Fall First 
Whether this holds true in other | 
countries or not is of little conse- | 
quence at the moment, the fact re- 
mains that it is exceedingly true in | 
Canada. The biggest banks, the big- | 
gest manufacturers, the biggest pub- | 
lic utilities, the biggest institutions, | 
are almost without exception the first | 
companies to sign on the dotted line, | 
Ten years, therefore, of group in- 
surance in Canada has served to 


country. Everyone goes after the big | pretty well line up our major con- 
fellows, with the result that in alcerns and institutions, with the re- 


GROUP INSURANCE (In Canada Only) 


Dominion Licensed 
let P. 1 


Company Net I 
Aetna $ 243,994 
Canada 

Commercial 

Confederation 

Crow 

Dom. 

Equitable 

Great-West 

London 

Manufacturers 

Metropolitan 

Mutual of Canada 

North American 

Northern 

Prudential 

Sauvegarde 

Security 

Sun ee 

Travelers 


Total, 1927 
Total, 1926 


2.800.352 
inbenctosnerss 2,135,140 


Companies 

New Pol, Paid for 
o, Amount 

15 $2,724,200 
7 6,666,658 
1 1,141,500 

10 


Total in force 
No. Amount 
123 

38,301,362 
1,181,500 
2,120,167 

67,000 
81,500 

3,272,750 

5,404,784 

13,974,700 
2,718,672 

47,815,770 

43,000 
971,083 

$ 1,407,805 
7,590,000 
221,200 

2,219,500 
103,119,915 

19,096,193 


2,044,667 
53,000 


TRO.ORS 
$ 1,297,705 


x 917.000 
136 26,870,847 
g 1.769.000 
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275,715,401 
204,712,279 


59,592,918 
60,058,570 
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$26,108,500 | ' 


sult that from now on, the most im- 
portant feature of the group business 
will be the number of cases written, 
rather than the amount of business 
one, 

Another feature that is of import- 
ance in the Canadian field is the large 
increase in the number of companies 
writing group insurance. During 
1926 there were 15 companies doing 


‘this type of business. To-day there 
are 19, of which five are American 
companies and the remainder Can- 
adian. re 

—— ee 
Excavation work has started on the 
new 720,000 bushel elevator and malt- 
ing plant in Toronto, being erected for 

‘the Canada Malting Company—the first 

' elevator in Toronto. 
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UCO—the magic finish that changed the trend 
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We have prepared an 
interesting circular on 


this Company. A copy, | 


will be mailed 
request. 
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an entire industry—is an outstanding triumph of 
the chemical engineer. ~ 


In less than two years Duco has become the established finish 
of most of the great automobile manufacturers. Duco is now 


accepted as the standard by 


which other finishes are judged for 


furniture, railway equipment, interiors of buildings and hundreds 
of other uses. 
Furst New Process PAInts AND VARNISHES are produced 
under the same rigid chemical control that has made Duco 
world famous, a system that makes uniform quality a scientific 
certainty and not a chance or gamble. 
Flint Paint and Varnish Limited benefits by the]vast resources 
that Canadian Industries Limited places at its disposal. This 
great organization, affiliated with the Imperial Chemical Indus- 
tries Limited, Great Britain, and the E. I. DuPont de Nemours 
of the United States, places Flint in position to take advantage 
of all interchange of information on chemical development and 
the latest discoveries of science. 
This great organization's knowledge of world markets enables 
it to acquire raw materials of highest quality, and its scientific 
experience also enables it to employ these materials in the most 
economical and efficient manner. 
Therefore, the products of Flint Paint and Varnish Limited, in- 
cluding one for every household and industrial need—represent 
finest quality produced under most favorable conditions, and at 
reasonable prices. 
A dealer, in offering a product that carries the Flint oval trade- 
mark, is safeguarding his two greatest assets—his reputation and 
your satisfaction. 
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This is Number Siz of @ Series of advers 
tisements published that the public may 
have a clearer understanding of Canadian 
Industries Limited and its Subsidiary 
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"IMPORTANT CASE 
IN US.A. COURTS 


Competing Company For- 


E bidden Use of Similar 


Trade Mark, Label 


Recent interest in the shares of 


Canada Dry is attributed largely to 


E the United States. 


™ the strong operating position of the 


a 


mpany. As recently reported the 

mpany is doing a record business 
ind anticipated an unusually heavy 
ummer trade both in Canada and 
The increased 
manufacturing, shipping and ware- 
house facilities available this year 


© will stilldurther cut down total costs, 


‘and favorably effect earnings dur- 
oe he current year. 

tches from Washington state 
that the company has recently won 


"another victory in connection with in- 


23 


~ York where a valuable clientele has 


fringement of its valuable trade 
marks in the United States. For 
o. little i e pote ee 

ginger ale in the of New 
“York had been using the name “Can- 
‘andaiga Dry Ginger Ale” and a map 
of the Finger Lakes of New York, 


to secure registration of this 

in the federal trade marks 

. After a lengthy legal fight 
Dry secured a final judgment 

i the American company 
continuing use of this label and 
trademark. This has a very real 
bearing upon sales of the Canada 
product in the State of New 


Deen built up; and with imitation of 
label prohibited, Canada Dry pro- 
duct stands to reap the full benefit 
of its long and effective sales promo- 
tion campaign in New York State, 
“where it has a plant strategically 
located to economically cover the 
whole State. 


Royal Bank Award 
$1,000 Essay Prize 


Awards in the Royal Rank of Can- 

ada’s 1927 economic essay contest have 

announced. A_ thousand-dollar 

prize for the best paper on one of a 

p of selected topics was offered 

cr competition among university 
students. 

The committee of judges, consisting 
of the Rt. Hon. W. L. Mackenzie King, 
Dr. A. D. Skelton and Dr. Adam Shortt, 
have just annobnced that they awarded 


— first place to the paper on the question, 
“Does 


Canada need a Farm Loan Sys- 


tem” by Mr. Dermot A. Davies, a stu- 


> dent at the University of British Col- 


~ undertake grad 


umbia. Mr. Davies states that he will 
uate work in economics 
under this fellowship at McGill Uni- 


. ayeaity during the academic, year 1928- 


| k. Gregory Tire Enjoys 


Better Export Trade 


Gregory Tires, 1926, Ltd., is making 


- strides in domestic and export sales of | 


its product. 
During January, The Financial News, 


of Vancouver, says, earnings were 32 


per cent. over those of January last 
year. This gain was made despite the 


fact that there has been a drop of 35 


i _ per cent. in the price of tires since that 


e. 
Export business in January and 


ql February alone exceeded export sales 


|+ for all of 1927. 
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The plant at Port Coquitlam is work- 
ing two shifts and, it is understood, has 
a d volume of unfilled orders. 

ew Zealand and Australia are grow- 
markets for the company’s tires. 
n the domestic market the tires are 
énjoying a widening market. 


preferred and common 


rego 
shares are closely held and are inactive. | 


Orders Executed on the 
Joronto stock Exchange 


R F. Davison 
Member Toronto Stock Exchange 


Royal Bank Bldg = Toronto 


E. A. Pierce & Co. 


11 Jordan Street 
TORONTO 


Other Canadian Offices: 
Ottawa — Hamilton — 
Vancouver 


Stocks, Bonds and Com- 
modities in Canadian and 
American markets. 
Private wire connections 
with Quebec, Montreal, 
Winnipeg and principal 
points in Canadian North- 
west, 

Members 
New York Stock Ex- 
change, Toronto Stock Ex- 
change and other leading 
Canadian and American 
Exchanges. 


Home Office: 11 Wall St. 
New York City 


1000% PROFITS 


were made by Investors from 

an Investment of $320 in a 
Company manufacturing Gin- 
er Ale, 


e believe an invest i 
the shares of 0 thas 


Kelly Dry—Pure Juice 
Corporation 


offers an opportunity com- 
arable to the one mentioned. 

Il details will be gladly 
furnished without obligation. 


Write today tor the prosp.ctus 


Name 
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Established 1910 


Credit Canada Limitee 


INVESTMENT BANKERS 
- 120 St. James St., Montreal 


Receives Promotion 


JOHN H. ROMIG, 
has been appointed superintendent for 
the Province of Ontario for the Monarch 
Life Assurance Company, with head- 
quarters in Toronto, and takes over his 
new duties immediately. Mr. Romig has 
been with the company for the past 12 
years, during the last five years as super- 
visor of agencies operating from the 
home office in Winnipeg. 


Service Station Equipment 
Shows Increase in Sales 


Vice-president H. W. Knight, in a 
special letter to shareholders of the 
Service Station Equipment Co., states 
that production and sales from his 
company’s plants show a large increase 
over last year. For the first quarter of 
this year, shipments from the Cana- 
dian factory at Toronto show an in- 
crease of.105 per cent. over same period 
last year from the Bryan, Ohio, factory, 
an increase of 75 per cent.; and from 
the Canadian John Woods factory, an 
increase of 4 per cent. 

Mr. Knight states that all three fac- 
tories are working full time and cer- 
tain further expansions in the com- 
pany’s business are contemplated which 
will materially add to volume of sales. 


Stewart Land Bid Up 


Lively interest is evident in the 
shares of the Stewart Land Co., recent- 
ly bid as high as $10 per $1 share with 
no stock offering at this price in Vic- 
toria, B.C. This is an advance of near- 
ly 200 per cent. from the price of a few 
weeks ago. The Stewart Land Co. holds 
about 1,000 lots in Victoria. 


Work has recommenced on the 3,- 
000,000 bushel extension to elevator 
No. 3 at the eastern end of Montreal 
harbor, which, it is expected, will be 
completed by the end of August. 


\ 


THE FINANCIAL 


|GOOD FIRST QUARTER | ther benefited by concessions on fine 


FOR STEEL 
Dink nasticetias 
Consolidation is Functioning 
Smoothly — Economies Al- 
ready Effected at Plants 


Operations of the new General Steel 
Wares consolidation for the first quar- 
ter of 1928, are stated to be on a satis- 
factory basis. Considerable manufac- 
turing gains are already reported, and 
consequently profits are known to be 
satisfactory. Despite the fact that 

| complete re-organization of the merged 
companies will naturally take a consid- 
erable time, quite substantial economies 
are stated to have already been put into 
effect, resulting both in lowering of 
production and sales costs as well as 
the anticipated substantial reduction in 
overhead charges due to centralization 
of management. The actual physical 
consolidation is stated to be rapidly 
taking shape and earnings to date are 
believed to be well above expectations. 

News of listing of the common 

shares is expected shortly. 


‘COTTON SCHEDULES 
| BENEFIT WABASSO? 


| But Prices Have Been Re- 
duced by Textile 
Companies 


| 
From Our Own Correspondent 

MONTREAL.—The Wabasso Cotton 
| Company, according to Dun’s, will not 
|be adversely affected by the recent 
tariff changes, but stands to obtain 
some benefits. The Dominion Textile 
Company, Canadian Cottons, and Mont- 
real Cottons though, have, apparently, 
been forced to make substantial reduc- 
tions in the price of some of their 
lines of production. 
tariff changes have affected the cot- 
ton mills is summed up in part as fol- 
lows in Dun’s bulletin of Montreal 
trade: 


cotton industry is creating more or 
less discussion. It is yet premature 
to closely diagnose the effect of the 
| modified tariff, but it does not appear 
to be the impression in some well- 
informed quarters that the changes 
| will substantially affect existing con- 
| ditions. It is naturally expected that 
| there may be increased competition 
from British and American mills, more 
| particularly from the latter, among 
|; whom present conditions are far from 
satisfactory, but the local companies 
are prepared to face the situation, and 
}it is not figured that the volume of 
| domestic production will be materially 
reduced, though there may be some 
shading of profits. The three promin- 
ent local companies have already is- 
sued new price lists, but it is figured 
| that the all around reductions do not 
exceed 5 per cent. The Wabasso Cotton 
Co., of Three Rivers, specializing in 
the finer lines, formerly altogether im- 
ported) such as muslins, lawns, nain- 
sooks and mercerized goods, will not 





WARES ”° 


“In general lines there is little to be 
reported in the way of news. Remit- | 
tances are favorably spoken of in the 
majority of cases. District failures | 
for the week number seventeen, with 
liabilities totalling about $280,000.” | 


POST 
NATIONAL POWER IS 
VERY UNATTRACTIVE 


Hecla President Mixed Up 
with Another Under- 
taking 


i ~ 
7 7) ‘* 


See Good Seal Catch 
In Newfoundland This Year 


Newfoundland Trade Review ‘says 
that the seal catch this year is likely 
to be a fair average and it is now very 
sure that something over 150,000 seals 
will be secured. There ig.another week 
or more before the young seals will take 


MORTGAGE LOANS 4 


Funds available for Loans on the secprity of improved Farm 
OSLER, HAMMON 


D 
WINNIPEG 


epresen : nm and Rock Insurance Co., Ltd. Osler & Nanton Trust © 
Nerth ante sam naan Mortgage Co., Ltd. The Dominion & General Trust Lig 
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‘Income Tax Dispute 
Touched by Politics 


OTTAWA.—Unless political influ- 
ences disturb the present course of 
government policy, the dispute between 
the income tax department and the 
wheat pools in regard to payment of 
tax will be submitted to the Excheauer 
Court within the next few months. 

Since the last report of this dispute 
was published in The Financial Post, 
the negotiations between the pools and 
the department have broken down. 
Fraser Elliott, K.C., chief counsel for 
the department, has declared the posi- 
tion to be as follows: The department 
wrote to the pools some weeks ago 
assessing them for income tax. The 
pools replied stating that they had no 
income within the meaning of the act. 
The department disagreed with this 
reply and advised the pools that all 
documents in defence of their position 
| should be forwarded to the Exchequer 
| Court, and that the department would 
| send all documents supporting the op- 
| posite view to the court. In due course 
| the case will come to trial, unless a 
| settlement is reached in the meantime. 

It is understood that the dispute 
centres chiefly on the monies which the 
pools show in their balance sheets as 
belonging to elevator and to commer- 
cial reserves. The department has 
made the claim retroactive, it is under- 
stood, to cover the earlier years of op- 
eration and a very large amount of 
money is involved. 

The U.F.A., Progressive and Liberal- 
Progressive members of the House of 
Commons have been exceedingly ac- 
tive in supporting the claim of the 


| very severe pressure is being exerted 
on the government to capitulate and 
to withdraw their claims. 


as Aid to National Growth 
From Our Own Correspondent 


MONTREAL.—In a_ discussion of 
Canadian conditions, Sir Herbert S. 
Holt is quoted as saying of the Can- 
adian banking system: “National 
growth in Canada would have been im- 
possible without our banking struc- 
j ture, flexible and adaptable to 
peculiar needs of our country. We have 
/in our branch banking system the ad- 
vantages of the American Federal Re- 
serve. In fact, the merits of our bank- 
ing facilities are so generally recog- 
nized that when Senator Aldrich (who 
incidentally did not in my estimation 
receive deserved credit in the United 
States for his efforts which preceded 
the adoption of the Federal Reserve 
System) was studying various banking 
systems, he invited me to Washington 
to discuss the feasibility of applying 
the Canadian principles and organiza- 
aon to the United States. It seemed to 
| me that it would not be sound for the 


be adversely affected, but will be ra-'! United States to attempt to work out 


| From Our Own Correspondent 
| MONTREAL.—The information pub- 
lished in a bulletin of the Financial 
| Better Business Bureau, touching the 
| National Power and Development, Ltd., 
|}makes the shares appear even more 
| unattractive than formerly. 
| The president of the company was 
| unable to direct the Financial Better 
| Pusiness Bureau’s representatives to 
the business address of J. T. Hefferman 
who is listed as a contractor and vice- 
president of the company; neither could 
any address, but his house address, be 
found in the telephone and city direc- 
tory. Nor could E. A. Schmidt, the 
president of the company, direct the 
Bureau’s representatives to E, C, Al- 
ford’s business address, despite the 
| fact that Alford is a manufacturer, ac- 
| cording to information sent out by the 
company. 
The president says that the organiza- 
tion has acquired a mill at Almonte, 
| Ontario, for $30,000, upon which there 
is a balance due of $20,000. The com- 
pany has acquired a small power plant 
at St. Emelie de l’Energie, Que. The 
plant cost $23,00 and there has been 
| paid only $8,500 of the purchase price. 
The plant has a capacity of 680 h.p. 
and is generating 100 h.p.. The presi- 
dent claims that the company has ac- 
| quired the rights necessary to develop 
|further water powers.which have a 
| commercial capacity of 22,700 h.p. 


| 
Capitalization is Large 


The National Power is capitalized at 
| 1,000,000 shares of no par value, on 
which a New York firm has taken an 
option on 500,000 shares at an aevrage 
| price of $10 per share. Four hundred 
| thousand shares went to the president 


»00ls to immunity from taxation, and | ; : . . 
How the recent | I t 7 ane and his associates in payment of rights, 


charters and properties and there re- 
main 100,000 shares in the treasury. 
|The company also owns a group of 
claims in northwestern Quebec. These 


“The situation with regard to the | Holt Commends Bank System | claims are undeveloped and are of very 


| problematical value. 

Kk. A. Schmidt, who is president of the 
National Power and Development Com- 
pany, is also president of the Hecla 
Consolidated Mines. A number of prom- 

|inent men whose names were appar- 
| ently used to sell stock in Hecla, have 
since ceased to be stockholders. 


the | 


our system, one reason being that our 

|system rests upon a_ professionally 
|trained banking presonnel and this 
could not be summoned over night to 
; meet the situation being studied by 
| Senator Aldrich and his associates.” 


MAP SHOWING MEAT-PACKING 
PLANTS 

In view of the recent developments 
in the packing industry, the Natural 
Resources Intelligence Service has pre- 
| pared a meat-packing map of Canada, 
showing location of plants, names of 
companies, products produced, and 
livestock-raising areas. 
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Go 
Information... 


‘ The Nortuern Etectric Company is 


gratified at the par 


t it has been ableto 


play in manufacturing so useful, so ne- 
cessary and so civilizing a medium for 
the transmission of the human voice. 


The Telephone is the 
Voice of the Nation 


If one could but listen in he 


would hear the 


speech of the market-place, the language o. 
the law-makers, the talk of the home. 


If nature’s great boon to man is 
which embodies in it so much 


the gift of speech 
of the personality 


behind it, certainly that of science is the ability to 
transmit that voice and the accompanying person- 
ality over thousands of miles of space. 


The four corners of the earth are searched for the 
materials which contribute to the making of the tele- 
phone on one’s desk in the office and on one’s table 
at home. Cotton, copper, gold, silk, antimony, lead, 
rubber and other fibres and minerals are hidden within 
the modest dress of this indispensable little instru- 
ment upon which so many of our skilled workmen 


are continually employed. 


One of the best uses to which electric power in Canada is put 
is in the daily operation of the more than a million telephone 
sets, with their accompanying wires and cables, switchboards, 


and all the rest of the paraphernalia 
Canada’s great telephone systems. 


which go to make up 


Northern Electric 


MPANYW Lint 


r 


Equipment for the Transmission of Sound and Power 


wings and fully a month before experi- 
enced captains will give up looking for 
old seals. 

The success of the two steamers in 
the gulf is the most encouraging fea- 
ture. It looks as if both. the Terra 
Nova and the Neptune will bring in full 
loads. The hard luck of those prose- 
cuting the Gulf section the past two 
or three years must have. constituted 
a close season and a chance for re- 
cuperating the herd. Me 


ENDS INSURAK CE_CLASS 


MONTREAL.—James, R. Wright, of 
the Liverpool London atff Globe Insur- 
ance Company, has just concluded a 
notable series of thirteen lectures cov- 
ering insurance rating subject in 
Montreal. The lectures were delivered 
to an insurance class on the application 
of rating schedules to mercantile and 
manufacturing fire risks. 

At the conclusion of the series, Mr. 


Wright was given a banquet and pre- } 
sented with a chiming clock by the | 


members of the class as a mark of their 
appreciation of his services. W. Ken- 


nedy, joint manager for Canada, of the | 


London Assurance Company, occupied 
the chair. 


Timely Investments 
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We are well informed on the oil situation 
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297 Bay Street - 


N 1922, Canada’s output of newsprint 
reached one million tons; in 1927, it 
exceeded the two million mark—an 

increase of 100% in five years ! 


Canada is now the greatest newsprint manufac- 
turing country in the world, and exports more 
— than all the other countries in the 


world combined. 


And QUEBEC — prodigiously rich in natural resources 


— produces more than half of Canada’s output ! 


Each day brings new plans for greater development of 
Quebec's .vast natural resources—new developments, 
new mining operations, new plants, new townsites 
and that vast army of skilled executives and profess- 
ional men required for the successful operation of these 


vast industries. 


QUEBEC 


is the only English daily published within the 500 mile wid 
ing territory between Three Rivers and Gaspe. It is vine 


for by engineers, 


superintendents, 


purchasing agents, executives 


and heads of the great power develo i 
-velopments—and in the h 
Quebec where are represented the maximum mathe bor serpin 


Any advertising 
agency will give you 
rales, or write to 


E. G. SMITH 
General Manager 


TORONTO 
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| 
'| Plan to Operate 
| Old Chaingion Mine 


_The Champion Gold Mines 
Limited has nm organized to 
take over the Champion Mine 
from its former operators. 
The new company has been 
capitalized at 1,500,000 shares 
of $1 par value each. Charles 
Brent, M.E., is president. 

The Champion Mine dates 


back to the building of the 
Pacific Railway. It has had a 
long and checkered carcer 
having been operated by sev- 
eral companies including two 
from the United States, one 
from Winnipeg, and the Bul- 
lion Company of Kenora. 


age value of $30 over a width of 30- 
ft. while the ground in the vicinity 
of the shaft, which is 750-ft. east of 
the west boundary of the property, 
gave rather low values. : 


Near Mile Underground 


With these facts in mind a better 
understanding may be had of the 
underground development which to- 
tals 4,776 feet and which entailed an 
expenditure of $93,140 in 1927 with 
the 1928 figures omitted. Mr. Young 
summarizes the effort on the differ- 
ent levels in the following manner: 

125-foot level: 380 lineal feet of vein 
structure developed by drifts and cross- 
cuts, 180 feet east and 200 feet west of 
the shaft, length of ore 380.0 feet, grade 
$7.50 per ton, width 14.5 feet. 

250-foot level: 580.0 lineal feet of 
vein structure developed by drifts and 
cross-cuts, 280 feet east and 300 feet 
west of the shaft, length of ore 225 
feet, grade $8.00 per ton, width 9.0 feet. 

375-foot level: 580.0 lineal feet of 
vein structure developed by drifts and 
cross-cuts, 280 feet east and 300 feet 
west of the shaft, length of ore 300 feet, 
grade $6.10 per ton, width 7 feet. 

500-foot level: 580.0 lineal feet of 
vein structure developed by drifts and 
cross-cuts, 280 feet east and 300 feet 
west of the shaft, length of ore 120 
feet, grade $7.00 per ton, width 7 feet. 

Development faces on the three lower 
levels are close to the better-grade sec- 
tions as indicated by surface explora- 
tion. All machines are at present time 
concentrated on western development. 

Ore values on the first two levels 
have been calculated from cross-cuts 
which are spaced 30 to 70 feet apart, 
and on the lower two levels where the 
deposit is more narrow from drifts and 
cross-cuts. It is intended, later on, to 
test drill, or perhaps cut under, all ore 
at the levels, at which time we will! have 
more complete data on average values 


per ton. Figures given above are best | 


obtainable to date. 

President Hammell in commenting 
on this work emphasizes the point 
that the workings going west should 
soon be under the good surface ore 
and should bring about an imoprove- 
ment in values and widths. 

The auditors report shows that 
properties are carried at $2,750,600, 
| buildings and equipment $7,178, con- 
struction undistributed $76,532, de- 
velopment $201,571. 


GULL-KIRKLAND MINES 
Limited 
(No Personal Liability) ~ 
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KIRKLAND LAKE CAMP 
Diamond drilling has given 
important results. 


Write for particulars and sum- 
mary of engineers’ reports. 
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TORONTO 


J. Crawford & Co. 
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Regular Weekly Department of The Financial Post 


LEONARD STATES _ 
CONIARUM’S MILL 
TO RUN IN JUNE 


Annual Statement a 
Company to be in Sound | 
Financial Position | 


Coniarum’s new 500-ton cyanide | 
mill, which is rapidly nearing com- 
pletion, will be ready for operation 
in June. At first it will treat from 
250 to 300 tons a day, but this will 
be gradually stepped up until the 
capacity load is reached. President 
R. W. Leonard in his annual report, 
just issued, states that the cost of 
the mill project will be somewhat be- 
low the original estimate of $400,- 
000. Upon completion of all con- 
struction and equipment he states 
there will remain in the treasury on 
July 1 next approximately $100,000. 
which he believes will suffice for op- 
erating costs until such time as fin- 
ances will be provided through pro- 
duction. 

The 1927 balance sheet shows cur- 
rent assets of $61,259.04, and cur- 
rent liabilities of $11,386. Invest- 
ments amount to $600,863.60; capi- 
tal assets, $3,459,691.06; deferred 
charges, $228,612.77, and discount on 
stock $1,802,160. Capital stock out- 
standing $5,380,400, and bonds out- 
standing $760,800. 

Exploration work during 1927 was | 
confined to the 850, 1,125 1,250 and | 
1,500-foot levels. The main shaft | 
was sunk to a depth of 2,111 feet and | 
two new levels were established, one 
at 1,750 feet and the other at 2,010 
feet. The veins drifted upon on the 
1,500 foot level were, generally 
speaking, longer than at the upper 
levels, and one was of a much higher 
grade. 

_ During the year 4,598 feet of drift- 
ing, 5,130 feet of crosscutting, 495 
| feet of shaft sinking, 2,322 feet of | 
raising, and 12,488 feet of diamond | 
drilling was done. During 1927 113 | 
feet on the 850-foot level, 3.2 feet 
wide, yielded $8.37. On the 1,125- 
foot level 101 feet 2% feet wide gave | 
$16.71. On the 1,250 one branch of 
the vein ran $4.34 over 117 feet, and | 
the other $5.10 over 443 feet. On| 
the 1,500, values were higher, show- | 
ing for the 7 vein all the way from | 
$7.08 to a maximum of 20 feet of | 
$78.50; for the 8 vein $5.47; for the 
12 $4.39. in one direction and $28.25 

in the other. 


KIRKLAND MINE | 
MAKES GOOD FIND 
~ ON 800-FT. LEVEL 
Between Six Feet Wide 


and Heavily Mineral- 
ized’ - | 


' 


Kirkland Premier Mines, through 
their Montreal office, report another 
important find on their property at 
Kirkland Lake, Ont. The vein which | 
_was cut in diamond drill hole No. 12 | 
about 100 feet below the 800-ft. 

level has now been cut in the cross-| 
| cut from the 800 foot level. It is over 
| six feet wide and heavily mineraliz- 

— What is apparently this same | 
| vein has been cut in four places by 

| the diamond drill. Indications are 

| that the vein is over 1,000 feet long 

} and from 4 feet to 7 feet wide, and 

| carries commercial ore. 
| The management attach great im- 

| portance to this development as it 

proves this long vein is above, as, 
| well as below the 800 ft. level, indi- | 
| cating a very large tonnage of com- 
mercial ore also. Being found in a 

|large dike of feldspar porphyry is | 
| taken as an assurance of it going | 
| to great depth and becoming more 

important as it gets deeper. This is 
| considered as one of the most im- 
| portant developments in the Kirk- 
| land Lake district for some time. 


| 
FINANCING NEW 

| SUDBURY VENTURE 
ON 10% BASIS 


Creighton Fairbanks is.a new Sud- 
bury operation just launched, and 
which, on concluding the purchase of 
the main McPherson group, which 
last year was diamond drilled by Na- 
tional Lead, has now control of all | 
the ground between Treadwell Yukon | 
and Sudbury Basin. The total acre- 
| age is close to 5,000 and these 
stretch out for a length of close to 
six miles, There are 830 acres in the 
McPherson group and this property 
has been held by Hon. W. D. Mce- 
Pherson since 1892. It is understood | 
that the sale was for a substantial 
cash price and an interest. 
The first group which the company 
| secured was that which contained | 
the bed of Vermillion River. These | 
claims were secured from Oscar | 
Smith and.contain about 3,000 acres, 
adjoining Sudbury Basin and the} 
| new claims which that company re- | 


aw secured from Treadwe!l Yu- | 
| Kon, > 

In diamond drilling the McPher- | 
son property a year ago, Naticnal 
Lead was looking for properties high 
in lead values. The Sudbury Basin | 
ore is high in zine and copper. It | 
was not the kind of ore they wanted ' 
and they dropped the option despite 


WINDFALL ENTERS SUDBURY FIELD 


th 
JOHN 
AGNEV 


\ 


svoaury \ 
CONTACT 


Windfall Rouyn which has carried on an intensive exploratory operation 
entered the Sudbury area having secured a block of ground in the centre of ac : 
is to be started immediately. They are surrounded by Sudbury Basin, Sudbury Contact, Wiltsey-Coughian, Treadwell 


J 


re 


yo 


in Clericy Township, Quebec, announces that it has 
tivity. Pen. Jas. Davis announced that diamond drilling 


Yukon and Sudbury 


Fairbanks. One diamond drill is on ite way into the property and & second will follow as soon as it is available. 


Two Mine 
Loom in 


a 


‘Changes 
Winnipeg 


as Boom Develops 


a 
Old Established Body, 
Meets Competition From 
New Group 


IS VOLUNTARY BODY 


Finding It Impossible to Get’! 

Incorporation, Exchange | 

Proceeds as Voluntary 
Association 


From Our Own Correspondent 
WINNIPEG.—The battle of the 
Exchanges is continuing in Winni- | 
peg. The promoters of the new, 
Mining Exchange, finding that their 
application for a Dominion Charter 
was refused by the Ottawa Govern- | 
ment, which took the stand that the | 
regulation of such bodies was a mat- 
tre for Provincial Governments, and 
that ‘there was opposition to their 
getting a charter from the Manitoba 
Government, have revised their 
plans. They have decided to -go 
ahead, as was predicted in a recent 
despatch to The Financial Post, 
without a charter, and to organize 
as a purely voluntary body, without 
incorporation. The plan is to have 
fifty seats, which are to be offered 
at $1,000 each, and it is said that 
the promoters have already applica- 
tion for sixty seats. About half of 
these are from out of town brokers, 
principally in Toronto, and _ the 
others from Winnipeg interests, 
some of which are already engaged 
in handling mining stocks, and some 
of which are planning to get into 
the business as rapidly as possible. 


Claim No Need For Other Market 

In the meantime the members of 
the Winnipeg Stock Exchange have 
been conducting a certain amount of 
aggressive publicity, designed to 
show the public that they are able 
to take care of mining stock trans- 
actions, and presumably that there 
is no need for another exchange to 
be organized in Winnipeg. A con- 
siderable number of transactions in 
mining shares, as unlisted stocks, 
are now taking place on the Win- 
nipeg Stock Exchange. 

When the new exchange gets un- 
der way, and the promoters expect 
to have it in full swing about the 


| first of June, it is altogether likely 


that both exchanges, for a time, 
will be engaged in handling the 
same stocks, and it will be a matter 
of competition to determine which 
market offers the better facilities 
for trading. 

The Winnipeg Stock Exchange 
has the advantage in respect of be- 
ing already an established institu- 
tion, with the majority of the larger 
financial houses in Winnipeg repre- 
sented, and with a certain amount | 
of business available in a number 
of industrial securities and in gov- 
ernment bonds. On the other hand | 
the majority of these houses have 
their principal business with clients | 
whose main interest is, or at least | 
has been, in non-mining securities, | 
on the New York, Montreal and To- 
ronto markets. The brokers who are | 
specializing or intend to specialize | 
in mining securities exclusively, are 
mainly outside of the Winnipeg | 
Stock Exchange. They are bringing | 
a large number of new clients into 
speculative transactions in mining 
shares. If they can establish better | 


trading facilities on the new ex- 


Dalhousie Well 
on 350 Bbl. Basis 


From Our Own Correspondent 

CALGARY.—The Dalhousie 
No. 1 well, according to an 
official statement of the com- 
pany is producing 350 barrels 
of crude naphtha a day. The 
value of crude naphtha in the 
field is $3.95 per barrel. Out- 
side of No. 4 Royalite this is 
the best ——s well in the 
Turner Valley. The Spooner 
well is still “frozen in.” The 
expectation that it will repeat 
the performance of Dalhousie 
No. 1, however, is by no means 
diminished. 


change the business will be forced 
their way, and the older houses will 
be compelled to recognize the new 


y- 

Getting members and selling seats 
is the least of the problems of the 
promoters of the new body. One 
thousand dollars is not very much 
to risk on the chance of seats in an 
exchange developing a real value, 
considering the prices to which 
other exchange seats have soared. 
The question is really how much 
business the members will be able 
to bring to the floor of the new body, 
and whether the volume of trading 
will be sufficient to establish a reg- 
ular market for large number of 
new Manitoba issues which un- 
doubtedly will shortly make their 
appearance. ‘ 

The belief steadily gains ground 
in Winnipeg that the mineral devel- 
opment of the northern part of this 
province will match the development 
that has taken place in Ontario and 
Quebec, and there is an increasing 
number of people willing to take a 
chance in the hope of getting in on 

alg asiaeaiinaheee 


Draperi Dobie 
&« Company 


Members 
Standard Stock & Mining Exchange 


High Grade 
Mining Investments 


Northern Ontario Building 


Toronto 
Phone ADelaide 2324 


We suggest the purchase of 


Amulet 
Wright Hargreaves 
Sherritt Gordon 
Teck Hughes 


Special reporta on above sent on 
request. 


KIELY & SMITH 


Members Standard Stock and Mining 
Exchange 
Cc. P. R. Bidg. 


. Toronto 


one or more of the mines that, it is 
hoped, will be able to make large 
returns to shareholders. Something 
in the nature of a boom in Manitoba 
issues is expected bye a very large 
number of people. A considerable 
number of people are buying shares 
in as many different issues as they 
can conveniently handle, believing 
that they have a double chance of a 
profit. One is that one of their se- 
lections may turn out-to be a rich 
mine. The other is that speculative 
trading will develop so rapidly with- 
in a short time as to advance the 
prices of all issues, which have any 
chance at all of doing well. 


The Winnipeg Stock Exchange is to 
establish a mining section distinct from 
the rest of the exchange. An associate 
membership will be created which will 
carry with it full trading privileges in 
the mining section. This will obviate the 
necessity of the new mining exchange 
which was planted for Winnipeg, and 
for which some three or four applica- 
tions for charters have been made. The 
majority of those who were behind 
these applications have acquiesced in 
the measures adopted by the Stock Ex- 
change and will seek membership in the 
new division. 

Announcement of the Winnipeg Stock 
Exchange’s decision was made follow- 
ing a meeting of the exchange mem- 
bers this week. 

The associate memberships may be 
sold at a price of $1,000 or such price 
as the committee of management may 
decide. T. Cuthbert Anderson has been 
elected chairman of the executive com- 
mittee, Ernest W. Jackson, vice-presi- 
dent; J. McDonald, secretary. 


mining section executive committee. 


Other 
members elected are R. Bingham, J. V. 
Nutter, A. M. Parent, and E. J. Bawif. 
The president of the Stock Exchange, 
Peter Powe, and the secretary, J. Mc- 
Donald, are ex-officio members of the 


ey Report Shows Ore 


Below Public Expectations | 


Sixteen Miners Fly 
to Work by Plane 


Aeroplanes are being used 
by the Obalski Syndicate in 
taking men into ‘ts properties 
in Chibougamau istrict. Six- 
teen men headed by Captain 
Picard, together with the 
necessary baggage, were taken 
in by two aeroplanes this 
week. The men are to spend 
six months working on the 
syndicate’s property in that 
area, 

A short*time prior to the 
taking in of the men, Herbert 
Mackenzie, accompanied by 
Captain Picard, flew ir 
Chibougamau, landed on Lake 
Obalski, and staked five 
claims, bringing the syndi- 
cates’s total up to 30 claims. 


Will Prospect 
Eastern Shore 
of Hudson Bay 


| Ungava Prospecting Syndicate 
| has decided to send a party into the 
Hudson Bay country to open up its 
present holdings and stake new 
ground. Captain W. J. Lucy, who 
headed the syndicate’s expedition 
last summer, stated at a recent meet- 
ing that he had staked over 1,200 
acres on the east shores of the Bay. 


A galena ore body was encountered | 


that had a! length of about 3 miles, 
two claims wide, with flat veins 30 
feet deep in some places. 

Thomas Heys, of Thomas Heys & 
Sons, assayers, informed the meet- 
ing that the seven samples assayed 
by his firm showed an exceptionally 
high percentage of lead, and the sil- 
ver content was also important and 
there was also small percentage of 
zinc. The syndicate decided to in- 
crease the number of units issued 
from 100 to 200. 


Uncovers New 
Mineral Zone 
_ at Clearwater 


| Metals Development has uncover- 
‘ed an extensive mineralized area on 


| its Clearwater property according to 


| 


|word just received from Resident. 


| Engineer, F. M. Smith, 

In his last progress report he 
| states :— 

“In our trenching to the south we 
| have uncovered an extensive minera- 
| lized zone on the contact between the 
|grano-diorite and the older flow 
| rocks, which has a very attractive 
| appearance. I am: having this zone 
| stripped and shot into to find out its 
extent and character. If it carries 

in accordance with its appearance it 
has plenty of size to warrant mining 
operations.” 


‘MAKING PLANS =| 
FOR DEVELOPMENT 
OF PEND OREILLE — 


| Announcement May Follow ~ 
Negotiations Now Go- 
ing on in Toronto 


| em 


‘HOLT IS INTERESTED 


May Retire Preferred and — 

| Raise New Money by 
Selling Common 

Stock 


An important announcement is 
| pending in regard Pend Oreille. This 
| property is located in the State of — 

Washington and is controlled by two 

Spokane, Wash., men. However, the: 
real market interest in the shares is 
in Canada and the funds to develop — 
the property are being provided by © 
Canadians. Miller Court and Co. 
Vancouver, provided the initial funds, 
and since then interests associated 
with Consolidated Smelters have been 
putting up the working capital. 
President tasias is now fn Toron 
and it is understood that some of 
the other directors, S. W. Miller, of 
Miller Court and some Smelter 
officials have been together this week 
to formulate plans for the future of 
the operation. — 

Besides having what seems to be 
a very large mine, the company has 
also an interest in a large water 
-power. It is believed that the plan 
will be divided to segregate these | 

interests. At the moment the com- 
pany is capitalized at $1,400,000 
made up of $400,000 preferred and 
1,000,000 common. It is believed that 
the plan will be to retire the prefer- 
red and perhaps increase the com- 
mon, It is going to take a large 
| sum to develop the property. There 
are five diamond drills going now 
and it is expected that this number 
will be increased. The hope is to 
have the property shot with holes 
by about July 1. There’ is a 200 ton 
| mill on the property now but this 
| is regarded as a pilot mill, ‘The dril- 
ting is expected to allow for a de- 
cision by July as to whether the new — 
mill will be 2,500 tons daily or larger. — 

Much of the activity in Pend 
| Oreille is credited to a rumor that — 
Sir Herbert Holt and Consolidated 
Smelters are to become closely as- 
sociated with the company. One re- — 
port has it that Sir Herbert is to 

become president. 


Lake Duprat Mining Co. has located 
a diabase dyke thought to be the con- 
tinuation of that located on the Waite- 
Montgomery. Diamond drilling has. re- 
vealed disseminated copper in rhyotite, 
with indications thought to be favor- — 
able for cutting commercial ore. An’ 
electrical survey of those sections of 
the property not already surveyed is to 


(an boc eee 


be carried out. 


Ve 


Creighton-Fairbank Mines Limited | 
Acquires the McPherson Property 


HROUGH the consolidation of additional important interests in the Sud- 
bury Basin area, Creighton-Fairbank Mines will now be able to present 
to the public a property of greater magnitude, occupying almost the entire 
area between the main Errington Mine property (Bunker Hill and Sullivan) 
on the east and Sudbury Basin Mines on the west. 


The company, through its agents, on 
Wednesday, completed agreements 
and made the first payment on the 
well-known McPherson property, 
comprising approximately 830 acres 
south of the section of Vermilion 
River controlled by Creighton-Fair- 
bank Mines Limited. This property 
has been owned for many years by 
Hon. W. D.. McPherson and is re- 
garded as one of the “key” proper- 
ties of the area. Most of the Mc- 
Pherson property lies between the 


two main properties of the district. 
The acquisition of these most im< 
portant properties necessitates the re- 
drafting of the company’s maps and 
descriptive material. ! 

The date of the opening or the com- 
pany’s subscription books will be an- 
nounced later. 

Complete information will be fur- 
nished as soon as possible, and will be 
available through your broker or by 
applying to 


STOCK BROKERS 


New York Stocks, Mining Stocks 
Montreal and Toronto Stocks 


Fiscal Agent for 


the fact that in at least two holes 
| they got excellent results. 
W. A. Brodie who for many years 
was a resident of the north and who | 
made his first money out of furs and 
later out of timber, is the prime 
mover in the new company. A. A. 
Holland who for some years has 
been operating in Central and South 
America is to become associated with 
the enterprise. 
Shares in, the company are being 
sold at par and it is understood on 


BRITISH COLUMBIA MINING STOCKS 


128 Sparks Street 
*Queen 2800 


Bond Dealers in all British Columbia | 
Municipal and Industrial Issues. 


OTTAWA 


Private Wires 


BRANSON, BROWN & CO., LTD. | 


627-8 Rogers Bldg., Central Bldg., a low per cent. basis. This means 
Vancouver, B.C, Victoria, B.C, | that commissions and advertising 


must be met out of ten cents on the 
Correspondents of LOGAN & BRYAN. 


se ® 


NO PERGONAL LIABILITY - 


“Ss 4N THE HEART OF 
8 Ags —_sunsuer BASI 
1 eee realli cad 


Branch Offices: — Cornwall, Belleville, Brockville, Ne 
1514 METROPOLITAN BUILDING. 


Pembroke and Hull, Que. 
ORDERS EXECUTED ON ALL EXCHANGES 


dollar and that 90 cents out of each 
dollar subscribed must go into actual 
mining operations. It is stated by | 
the sponsors that there is every in- | 
| dication that the initia] offering will | 
be over-subscribed. ! 


ELGIN 9783. TORONTO. ONT. 


| Members of Vancouver Stock Exchange, Victoria Stock Exchange, 
-C. Bond Dealers Association, Winnipeg Grain Exchange. 















































































































































CUT IN DRILLING 
ON THE SHERRITT 


High Values in East End 
— Geologist’s Report 
Expected Soon 


It is understood that the report of. 
J. C. Rogers, consulting geologist on 
Sherritt-Gordon Mines, Northern 
Manitoba, is now being bound and 
should be available to the public 
shortly. The street is wondering if 
the latest diamond drilling results 
will be incorporated. The understand- 
ing is that the ea~tern section of the 
ore body is much the richer and it is 
stated on good authority that the 
last diamond drill hole cut fifty feet 
$32 ore. ' 
Diamond drills have been working 
steadily on the property and in ad- 
dition two shafts are being sunk. This 
work, especially the drilling, has 
given the company a great deal of 
information but so far no official 
statement of the results achieved has 
been issued to shareholders. Mr. 
noes spent a considergble time 
ng a study of the property and 
has been busy on his report since his 
return to Toronto. 4 

Despite its large holdings, the 
Sherritt-Gordon people are still ac- 
quiring additional ground in the vic- 
inity of their holdings and in addi- 
tion are reported to have taken over 
the Chalette find, located ten miles 
east of Cold Lake. They have pur- 
chased all the discovery claims and 
have staked a number in addition. 
The new find is described as not un- 
like the original Sherritt Gordon dis- 
covery in indicated extent, character 
of the ore, geology, and in value. As 
the Sherritt Gordon body is one of 
the most unique and tremendous 
thing of its kind in existence, the 
’ comparison is naturally more a hope 
than a proven fact, but undoubtedly 
the new find greatly impressed the 
engineers who examined it. 

It is a rather interesting fact that 
the ore body on Sherritt Gordon dips 
_ in its central part rather sharply to 
the north, as much as 45 degrees in 
places. Thus to get an ore depth of 
10,000 feet only 7,000 feet of shaft 
oe = be ene It zs 
possibly ro € posterity, sugges 
Canadian Mining Gazette, Ottawa, 
Mowat & McGillivany’s publication, 
to look quite that far ahead but there 
is an old saying to the effect that an 
ore body is often as deep as it is long. 
This ore undoubtedly has the length. 
Moreover geologi conditions are 
ideal for deep depositions. The value 
of ore reserves, on such a basis as is 
suggested under these possibilities, 
almost staggers the imagination. 
oe — _s mill of 200 _ 

y capacity is being suggested. 
Production under full capacity after 
the railway has reached the property 
has been placed at $15,000,000 annu- 

ly as a minimum. 
























property. 


known as 


Complete Two Holes 
on Corona Property 


Diamond drilling Corona property, in 
Rouyn, Quebec, area, has revealed 
some interesting structure. Two holes 
have been completed, and each cut 
much disseminated copper. The 
cores show two walls of andesite, with | 
two hundred and seventy-seven feet o. | 
rhyolite in between and near the foot- 
wall on intrusion of about twenty feet 
‘of diabase. This is an encouraging 
formation, as the mineralization at | 
Amulet is in a contact between andesite | 
and rhyolite near an intrusion of dia- | 
base. Further drilling is proceeding. | 


Extend Flin Flon Rails 
35 Miles to Cold Lake | 


t 


the shaft. 





That the railway to Flin Flon, which 
is rapidly being pushed forward, wil! 
be continued on to Cold Lake, seems | 
to be an assured fact. Arrangements | 
are now being made to carry on a sur- 
vey straight through to Cold Lake, 35 
miles north,. where Sherritt-Gordon 
property jis located. 


Parmac Elects’ Officers 


Thomas P. Secrest, of the Hearst 
Publishing Co., was elected president 
of the Parmac Porcupine Mines at the 
recent annual meeting held in New 
York. Other directors elected were 
Dr. To H. McKee, Professor of 
Chemical Engineering at Columbia Uni- 
versity; Edward W. Shanks, a New 
York banker; Rufus Wolfe, vice-presi- | 
dent of Louis Wolfe and Sons, Itd., 

grain merchants, Montreal, Quebec; 
Arthur R. Sproule, Toronto, and Alex- 
- ander M. Bilsky, of Montreal and New 
York City. 


Make 200 Cars at Ford 


Ford Motor Co. of Canada now is pro- 
ducing 200 cars daily from the plant at 
Ford, Ont. It is expected that the daily 
production will be 300 units by the end 
of the current month. The objective for 
May is 400 cars daily and the objective 
for June is 500 cars daily. There are 
5,000 men employed. 


- Amity’s Plant Nears Completion 


Amity Copper’s new mining plant is 
expected to be ready for operation by 
the middle of this month. As soon as 
it is installed drifting will start on the 
250 ft. level. It is proposed to ship 
Amity’s high grade to the Noranda | 
smelter, 


ee 


The employment situation improved | 
somewhat in February, the index num- 
ber rising from 100.8 on February. 18th 
to 101.4 on March Ist. 


es } 
Total trade for the month of Febru- 
ary, yr — $176,398,751, including | 
imports o 000,000 and 
so0,000/000. and exports of 


ioepteilncimnetinisananinte 
_ The Union Stock yards of Saskatoon 
since opening their extensive plant, be- 
ae Christmas, have been kept very 

usy. 
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SCHLUMBERGER | 


ELECTRICAL PROSPECTING 
METHODS 


62 Front St. W. 
Toronto 2, Ont, 
Adelaide 9730 


25 Broadway | 
New York City 


Ask For Our Semi-Monthly 
Canadian Mining Bulletin 
“Canadian Mining Truths” 
Louis M. Atwell & Co. 
Members Montreal Mining Exchange 


| 
Insurance Exchange Building, j 
190°St. James St., Montreal | 
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Second Values 


The whole Kootenay country has 
been set agog by the unprecedented 
high gold values obtained in recent 
assays of ore obtained from the 


Euphrates group at Hall, south of 
Nelson. SeeDesL te _ —soay te as | ter tests 
high as $6,696.51 in per ton. 

The assay was ae by E. W. 
Widdowson 
veteran mill man, who produced the 
concentrate from ore of the Euph- 
rates group, in a test run at the 
Golden Age mill, and who suspected 
a certain grey metal or metallic sub- 
stance he found on the plates of be- 
ing the component that prevented 
the free gold from forming an amal- 
gam satisfactorily. ; : 

It appeared that gold in chloride 
| form was the answer t. the problem. 

This concentrate was produced 
when Mr. Randells obtained a 36- 
ounce gold brick from one and one- 
half tons of Euphrates “milling” 
ore the third successive unsatisfac- 
tory recovery—for only about 10 


FLINTOBA GROUND 
NEXT HUDSON BAY 


‘Company Has Two Groups 
Which Total About 1,000 





Flintoba Mines Limited is the latest 
mining company to enter the northern 
Manitoba base metal area made famous 
by Sherritt-Gordon, 
Mandy Mines. The company has been 
incorporated under a Dominion charter 
with a capitalization of 3,000,000 shares 
of no par value. Of this amount 1,450,- 
000 shares have been issued and 1,550,- 
000 shares remain in the treasury. The 
company has acquired two properties. 
The first block of 11 claims immedi- 
ately adjoins the proposed townsite of 
Flin Flon on the east, and the other 
block of 10 claims lies alongside the 
property of the Hudson Bay Mining and 
Smelting Co., on the west. 

Samples taken from the properties 
were found on assay to consist of Kee- 
watin greenstones with substantial cop- 
per content, also well schisted quartz 
in which encouraging values of gold 
and silver were revealed. 

The new railway being built in to 
Flin Flon will pass within a mile of the 


The officials of, the new company 
are: President, Hamilton M. Balfour, 
of Home Finance Corporation; vice- 
president, T. Gordon Pendrith; secre- 
tary-treasurer, John B. Allen; direc- 
tors, F. G. Rumball, London, and Ern- 
est J. Piper, Galt. 

Douglas G. 
operating with R. H. Rogers, mine su- 
perintendent, in an advisory capacity. 


Crown-Zellerbach Corp. j 

Crown Williamette Paper Co. and | 

Zellerbach Corp., important pulp and ' 
paper interests in California, have con- 
solidated. The new company will be 


Crown-Williamette Paper Co. controls 
Pacific Mills, Ltd., operating in Brit- 
ish Columbia, 





Ostrom Cut Good Ore 

Ostgom Gold Mines, Boston Creek, is 
reported to have cut a width of 24 feet 
of well mineralized ore on its 500-ft. 
level. In cross-cutting toward No. 12 
vein on this level, a 4-foot vein of 
quartz and porphyry was cut. This is 
believed to be one of a series of in- 
teresting veins lying to the east of | 


|_AING. 
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Three Years’ Reserves 


Central Manitoba Mines, 


from Euphrates Ore 


per cent. of the free gold was saved 
—the upshot being the decision of 
Edward Terzian, head of the Euph- 
rates syndicate, to make shipments 
to the Consolidated Mining & Smelt- 
ing Co. of Canada at Trail, for smel- 





day. 


r ; t 
An initial shipment of three-ton {this summer, 


has been followed by from fifteen 
to twenty tons. ra 

The ore from which this high con- 
centrate was obtained was from t 
Ell Tee claim, one of the sixteen 
claims of the group. B. T. O’Grady, 
assistant resident engineer for the 
eastern mineral survey district, ob- 
tained an assay of $400 from an 
average sample taken from sixty- 
three sacks. : 

The Euphrates is a sort of child 
of the Golden Age, being just across 
the Salmon River from it, and a 
location of the last year or two. It 
contains a half dozez. rich veins. 
The syndicate owning it is composed 
of leading shareholders in the 
Golden Age Company. 


for Thomas Randells, 
ation. 


includes this 


the wise 


mines and markets. 


Campbell Will Handle 
Old Colony Operations 


Old Colony Mines have appointed E. 
E. Campbell, M.E., general manager and 
consulting engineer. Mr. Campbell was 
formerly assistant general manager of 
Granby Consolidated, at Phoenix, B.C. 

Mr. Campbell is to inspect the com- 
pany’s property at Kingman, Ariz., fol- 
lowing which he will make an examina- 
tion of its Newfoundland property, 
comprising some 48,000 acres adjoining 
the American Smelting and Refining 
Co.’s Buchan’s mine. 


but service. 
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Acres 


the dark. 


Flin Flon and 


and Company 


Members Standard Stock and 
Mining Exchange 


21 Richmond St. W. 


Toronto 2 


ee | 
Annual Meetings Coming 
Notice of annual meetings of Harker 
Gold Mines, Howey Gold, Amity Copper | 
and Nipissing Mining Co. went forward 
to shareholders this week. The Harker 
meeting is to be held at Toronto, Wed- 
nesday, April.J1, Howey, April 12, Am- 








We Recommend 
MARMOT CONSOLIDATED MINES 
Initial offering 35c per share 


ARTHUR J. BROWN 
MEMBER VANCOUVER STOCK EXCHANGE 


Associated with 
PORTLAND CANAL BROKERAGE CO. LTD. 
Seymour 4876 714 Pender St. W. 





Can You Afford to Speculate ? 


Safety ef principal is of paramount importance to many. Others are primarily 
eoncerned with the placement of funds into speculative ventures where the 
rewards are commensurate with the taken. 


It matters not inte which category the individual is placed there are numerous 
mining securities suitable ts. 


te bis requiremen 
With fell respect to the confidence vested us, we are always clad to proffer 
advice as te the stocks you can afford te hold and in what proportion. 


RUGGLEs & Ruse 


9411.2-3-4.5 


Toronto 


H. Wright, M.E., is co- 


Crown-Zellerbach Corp. | 


Telephones—ADelaide 
8:10 King St West 7 


H. E. HUNNINGS & CO. LIMITED 
FINANCIAL AGENTS STOCKS, BONDS, INVESTMENTS 


Members: Victoria Stock Exchange, B. C. Mining and Stock Exchange, Vancouver. 
Correspondents Spokane, Winnipeg, Toronto. 


Established 12 years 


Head Office: Victoria, B.C. Branch Office: Bank of Nova Scotia 
References: Imperial Bank of Canada Building, Vancouver, B. C. 


Developments in the Cadillac. 
Malartic area are of primary 
importance. Anew gold camp 
is being rapidly established, 
Six months ago we recommend- 
ed to our clients the purchase 
of Malartic Gold stock at 30c. 
ashare. We to-day call atten- 
tion to the Graham Bousquet 
and Cartier Malartic, selling at 
30c a share. These proper- 
ties are now under active de- 


Cs “CARTIER 
velopment. = 


MALARTIC |: 





The removal of our 
offices to larger and 
more commodious 
quarters on the 
ground floor of ovr 
own building situated 


304 Bay St. 


where increased fa- 
cilities will enable ws 
to offer an unexeeHed 


k= yp TEMPERAN x 
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NORTHERN 
ONTARIO 
BUILDING 


WPA DELAIDE 


¥ou are invited to 

make use of our large 

and comfortable 
room. 


Telephone: Elgin 5111 


F.G. OKE & COMPANY 








at Central Manitoba 
with 
present capacity, has three years’ ore 
reserves in sight, and thesé are being 
steadily added to, stated T. C. Ander- 
son, vice-president of the company, dur- 
ing the course of a recent interview. 
He added that the grade of ore was 
improving, and the mine supplying 
more than the capacity of the mill each 


Mr. Anderson predicts unprecedented 
activity for the Central Manitoba area 
where the Eldorado, 
Cryderman, Gem Lake, King Fisher, 
San Antonio, and Oro Grande, in addi- 
tion to his own company, are in oper- 











What you buy 


In buying mining stocks, 
investor will 
seek a broker who knows 


To succeed, the investor | 
must buy not only stocks, | 


The small margin you 
pay for service repre- 
sents the difference be- 
acting with 
knowledge and acting in 


+=D.S. Paterson 





ity, April 14 and Nipissing, Monday, (es 








Vancouver, B.C. 
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Option Cold Lake Claims Noranda Encounters Good Ore 


i i i have 
Huronian Belt, Keeley Silver Mines Noranda Mines is reported to 
and Pioneer have pueaet a group of | encountered very good ore in the — 
18 claims at Cold Lake about seven| on the 800 foot level, according to oo 
miles from the Sherritt-Gordon prop-|from Rouyn. Two rounds ae oon 
erty on Cold Lake. taken out but assays age will no 
The ground was staked by Prospec- | be known for some little time. 
tors Gordon and Cook, Gordon being Noranda’s smelter production for 
the same man who staked the now fam- | March is reported to have approximated 
ous Sherritt-Gordon. 2,750,000 pounds of blister copper. 
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Six Months Old 


NEWS FROM THE MINES, our semi-monthly, eight-page house journal, 
is now six months old. With a policy of conservative optimism it 
furnishes its 21,000 readers with reliable news from Canada’s mines 
and oil wells. 


The current number of this paper contains a two-page spread on 
Alberta Oils: latest news on Malartic, Noranda, Manitoba Basin, 
Thomson-Cadillac, Bidgood, Pioneer, Amity, Central Manitoba, Abana 
and Kirkland Lake, and feature articles entitled Chibougamau’s Poten- 
tialities and East and West. — 

We will gladly add’ your name to our free mailing list for NEWS 
FROM THE MINES on request. 


Solloway, Mills &Co. 
Members Standard Stock & Mining Exchange 
Vancouver Stock Exchange; Calgary Stock Exchange. 
20 Years’ Mining Experience—Direct Private Wires 
Metropolitan Building Toronto 2 


Branch Office— 
19 King Street East 
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an outstanding opportunity to profit 


Canada’s Newest and Greatest Mineral Area. 


|| Flintoba Mines Limited | 





NO PERSONAL LIABILITY 





- Owners of Over 1000 
Hudson Bay Mining and 


President: 


HAMILTON M. BALFOUR 

Toronto 

Sec. Treas. of Home Finance Corp. Ltd. 

Building Coutractors. 
Vice-President: 
T. GORDON PENDRITH 

Toronto 

Vice-President Pendrith Machinery Co. 
Limited. 


_ 


Secretary-Treasurer? 
JOHN B. ALLEN 


Toronto 
Barrister 
Rowell, Reid, Wright & McMillan. 


Directors: 
F. G. RUMBALL 

| London 
| President Columbia Handle 


Ca. Ltd. 
| President Hourd & Co. Ltd. 
Ex-Mayor of the City of London 


ERNEST J. PIPER 
Galt 
Insurance Broker. 
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PROPERTIES—Properties 
consist of 21 claims, aggre- 
gating approximately 1,050 
acres in two groups, both 
adjoining the Hudson Bay 
Mining & Smelting Com- 
pany property in the Flin 
Flon area of Northern Mani- 
toba. 


DEVELOPMENT WORK 
—Extensive development 
work has been arranged for 
and a substantial crew of 
men are now on the prop- 
erty. Workat the property 
is under the personal super- 
vision of R. H. Rogers who 
has had many years exper- 
ience, both in Canada and 
the United States, on work 
of this nature. . 


CAPITALIZATION 


ISSUED CAPITAL 
TREASURY 


(No Par Value) 


The present activities in the Flin Flon district 


tically unparalleled in magnitude and intensity. With holdings of over 1,000 


acres in this area adjoining on two sides the properties of the Hudson Bay Mining 
& Smelting Company, Flintoba Mines Limited presents a mining enterprise, 
with outstanding speculative possibilities. 


The prospectus of the Company was filed with the, Secretary 


and a copy together with descriptive folder wi. 


anor 


wo 


Royal Bank Building 





300,000 Shares 


With over 1000 acres adjoining the Hudson Bay 
FLINTOBA Mines Limrrep an outstanding mining enterprise 


501-502 C.P.R. BUILDING -_ - 


The famous FLIN FLON MINING DISTRICT of MANITOBA Offers you 
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PERSONAL LIABILITY) 


We Recommend and Offer the Unsold Portion of 


‘-FLINTOBA MINES LIMITED 


at 50 cents per share 


H. S. SHANNON & CO. 


STOCK BROKERS 
ADELAIDE 7234 


(SEVEN LINES TO CENTRAL) 











_——_ -- -3 


Homer L.Gibson ¢ ; 


i Ganadian Mining Securities 
Bank ef Hamilton Bldg., Toront 
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The possibilities of making a producing mine j 

vested in three things — and. 
First: The Property. Second: The Management, 

Third: The Consulting Engineer, "f developmen 

< The compan 

thorized 


Elstone-Kirkland 


Full particulars on request. 


Ss. D. TERRY & COMPANY 


Stock Brokers 


Telephone ELgin 9033-9573 
Board Room Facilities 


TORONTO, ONT, 


through the Development of a 


DOMINION OF CANADA CHARTER 






































Acres Adjoining 
Smelting Company 
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ization is considerable, ace — 
cording to reports from the 
origitial discoverers. The 
surface values in gold and 
silver and copper on Flin- 
toba Mines is significant in 
view of the proximity to the 
Flin Flon Mines—the most 
important ore development 
in Northern Manitoba. 
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<n Hand to Proceed 
% Work in Sud- 
Sensolidated Mines oe 
é 748 and is assure 
j —, under its under- 
angements that will per- 
* m of development 
 msoperties. acer ye 
ob: iven out a e 
aes Sof the company held 
Sap sheet showed fixed 
"$647,000. including $14,000 
Sees and equipment, and 
"4ae mining claims and 
Sudine expenditures on ac- 
slopment work at oe 
< nv retains for fu- 
iter '2.100,000 shares 
a srized cavital of 4.000,- 
/ Underwritine arrange- 
srovide for $400,000 in 
will remain a block 
).000 shares still avail- 
al financine to pro- 
struction. etc. The com- 
mix in existence for two 
1927 but during this 
* amounted to $44.000., 
is period the sum of $10.- 
% in development, the 
s of exvense being elec- 
of its Quebec prorer- 
t time Clericy Con- 
-acauired property in 
; . The company’s 
W. Davis, who was pres- 
Smeeting stated that a 
ail crew was proceeding 
rn 7 and would hegin 
pin the vicinity of Camer- 
‘on its arrival. 
ssident’s report, presented 
“Horsey, showed a very en- 
Position in the company’s 
he following directors were 
er the coming year:— 
Horsey, president; F. A. 
G. H. Code, J. S. Strat- 
George Burn, James 
son, 9. W. Davis, Hector Au- 
me. 


TORONTO, ONT. 
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‘SYNDICATE BUYS 
JAMIESON CLAIMS 


, -Kamiskotia Pays 
for Promising 


at 
‘A—Purchase of the George 
4 in Turnbull and 
has been made by the 
otia Syndicate. The pur- 
was $75,000 and the block 
comprises 100 acres. 
3 t of the property, 
am which | ie Seewings of chal- 
| copyr. e and gold we been found, is 
sanned. A crew of men are to be sent 
e property at once, and diamond 
ing a exploration will 
; ; summer. 
‘Preliminary work already carried out 
Surface trenching for a dis- 
wee of over 600 feet, and the proving 
on for a distance of over 
have been sunk to 
a showing of free 
® vein was found to 
four to five feet 


ani 


listance of 400 feet. | 


Exchange 


ipeg within the next 
if plans now under way 
Weugh. A constitution has been 
ma a plan of management, 
filing made ready for the in- 

mM of the exchange. 
lave not yet been sold, but a 
is to meet this week to take 
under consideration. It is 
@ that sixty applications have 
en received, including those 
brokers of Montreal, Toronto, 
Boston, Vancouver, Calgary 
nton. It is proposed that but 
Pweats be allotted at a cost of 

each. 


Amalgamated Mines 
. Launched in B.C. 


Amalgamated Mines Ltd., N.P.L., a 

ncouver company, capitalized at $5,- 
000,000, has placed its first sane’ off 
treasury stock on the market. The new 
company, which is sponsored by well- 
known British Columbia business men, 
holds controlling interest in the Hyder 
Lead Mines Incorporated on Texas 
Creek, Salmon River, Portland Canal 
district, and owns and controls other 
a properties in the same local- 

Wellington Beaton, mine operator of 

ancouver, is president of the new 
company. Mr. Beaton has been con- 
versant with mining in the province 
for the past thirty years. The vice- 
president is A. C. Burdick, president 
and genera] manager of the Pacific Sal- 
vage Company, Victoria. Directors 
are G. F. Tull, president of Tull & 
Ardern Ltd., brokers, of Calgary; An- 
drew G. Larson, consulting mining 
engineer, Vancouver and Spokane; 
Henry B. Thomson, president of the 
Ladysmith Smelters Ltd., Victoria; R. 
S. Lennie of Lennie & Clark, barristers 
and solicitors, Vancouver, and N. T. 
Burdick, vice-president of the Van- 
couver Drydock & Salvage Company 
and president of the North Shore Dry- 
dock Company, Ltd. 


TOUGH OAKES CUTS 
RICH VEIN AT DEPTH 


Assays of $28.50 Across 414 
Feet Obtained on 1,600- 
foot Level 


Tough Oakes Burnside has cut a vein 
on its 1,600-foot level with a width of 
8 feet that assays $28.50 across 41% 
feet, and $12 across 3% feet, accord- 
ing to reports from Kirkland Lake. 
Values of $14 are said to have been 
obtained over a width of nearly six 
feet frgm this vein on the 1,475 ft. 
level. 

It is reported that Tough Oakes re- 
cent developments on the 1,475 and 
1,600 foot levels have been such as to 
fully warrant the enlarging of its mill- 
ing program to 200 tons a day. While 
no official statement has been given 
out it is said the new ore shoots on 
these two levels are of considerable 
length, and over widths of 4 to 12 feet | 
are given values running from $10 to 


The work of carrying the shaft down 
to lower levels is being proceeded with. 


PRES. CABANA SAYS 
RUMOR UNFOUNDED 


|Directors Declare Regular 
| Quarterly Dividend of Five 
| Cents a Share 


| | 
Wright-Hargreave’s quarterly divi- | 
| dend of five cents a share was declared | 
at the regular directors meeting held 
in Buffalo, Saturday. The dividend is 
payable May 1 to shareholders of re- 
|eord at April 13. | 

Oliver Cabana Jr., president of the | 
company stated at the meeting, that a | 
rumor circulated in Toronto to the | 
effect that the dividend was to be 
passed, was entirely unfounded. There 
was no reason, he said, why the didvi- 
dend should not be declared. 

The Wright-Hargreave’s mill is 
handling 800-tons of ore per day, and 
has shaft facilities for 1,200 tons. An | 
average recovery of $10 per ton, on the | 
present basis of production cost would | 
| result in profits considerably in excess 

| of dividend requirements. 


| Vancouver Brokers | 
May Open in East 


| So large an interest is being taken | 
in Eastern Canada in shares of British 

| Columbia mines that S. W. Miller of 
Miller, Court and Co., leading mining 
brokers of Vancouver, is in the east 
looking over the situation with a view | 
of making a connection that will fur- 
ther the east’s interest. He is not yet 
decided what form his plans will take. 
He has under advisement the establish- 
ment of connection with some of the 
large eastern houses and also consider- 
ing opening a branch of his own firm 
in Toronto or Montreal. He expresses | 
the opinion that when easterners be- | 
come better acquainted with the details| 
of B. C. operations that their interest | 
in such issues will be increased many | 
times over. 
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NEW B.C. MINING 
& STOCK CHANGE 
OPENS ITS DOORS 


Equipment of Most Up-to- 
Date Character — Oper- 
ates Clearing House 


The recent opening of the new 
British Columbia Mining and Stock 
Exchange in Vancouver marked an 
historical event of great importance 
to the mining industry of British 
Columbia. The British Columbia 
mines are now coming into their own 
and with the broad program of de- 
velopment planned by the different 
camps, and the rapidly growing in- 
vestment interest, it is safe to say 
that “history will be made” on the 
floors of the new exchange this year. 


The home of the B.C. Mining and 
Stock Exchange is at Pender and 
Homer streets. Its equipment is of 
the most up-to-date character, and 
includes a 45-foot elevated stock 
board, with invisible lighting. Out- 
side the “floor” there is arranged a 
series of seats for the convenience of 
the public, while there is also spec- 
ial balcony and rest room for ladies. 


A clearing-house system will be 
operated as part of the organization 
of the exchange, and this will great- 
ly facilitate the expeditious settle- 
ment and clearing of all accounts. 


Operation of the clearing house, it 
is claimed by the exchange officials, 
will prevent any fictitious trading 
between brokers. 

Seats in the exchange are held by 
firms from as far south as Los An- 
geles, and east to Winnipeg and To-. 
ronto, ' 

The British Columbia Mines Cham- 
ber recently moved its headquarters 
to the same building. 


North Manitoba Mines 


Assured of Power 


Tt has been estimated that Whitemud 
Falls, on the Nelson River, can develop 
180,000 h.p. at ordinary minimum flow, 
and with storage can be brought up to | 
300,000 h.p. capacity. In this great 
power site is seen the source for all the 
power needed by the big copper smelt- 
ers to be erected by the Hudson Bay 
Mining and Smelting Company, and the 
Sherritt-Gordon. It is said that 
Whitemud Falls will, if developed, fur- 
nish sufficient power not only for these 
projects, but for pulp and paper mills 
and any other mining project in that 
district. 


Corona Hopes for Ore 
The possibility of encountering com- 


| mercial ore is being hopefully antici- 


pated by the management of Corona 


Mines in view of the promising results | 
recently obtained in diamond: drilling. | 


The first two drill holes have shown 
a very interesting formation, with con- 
siderable disseminated chalcopyrite. 
The engineer reports that the drilling 


"7 


shows two walls of andesite, with 277 |, 


feet of rhyolite, and in between and 


near the footwall an intrusion of about | 
20 fect of diabase. He points out that | 
this is a very encouraging formation, 


considering that the mineralization at 
Amulet is in a contact between andesite 


and rhyolite near an intrusion of dia- 


base. 


WRIGHT & BOYDELL 
Consulting Mining Engineers and 
Geologists ; Examinations, Reports 
Explorations and Development 
Programme. 

310-11 McKinnon Building Torontc 
Phone: Cable Address: 
ELgin 8929 “Husky” 
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‘THE FINANCIAL POST 


CONIAGAS SHOWS 
LARGE SURPLUS 


Annual Report Sets Out 
Company’s Present Attrac- 
tive Position 


A surplus of $3,251,120 is reported by 
Coniagas Mines in its annual report 
for 1927. The balance sheet shows cur- 
rent assets of $1,524,434 against cur- 
rent liabilities of $93,892. Capital as- 
sets are $2,405,304. Capital stock out- 
standing $4,000,000 less amortization of 
mining properties, $3,831,957. 

A particular valuable asset of Con- 
iagas lies in its 61.28 per cent. owner- 
ship of the capital stock of Coniaurum 
Mines. 

Payments from March Gold for the 
Maidens - McDonald property are 
steadily flowing in. Up to the end of 
March 31, $190,000 in cash and 100,000 
shares of stock had been paid, leaving 
a balance owing of $60,000. 

During the year Coniagas carried 
out an electrical survey of its proper- 
ties in Quebec, and further develop- 
ment work on its Woman Lake and 
East Clearwater Lake properties. The 
company’s engineers reported that re- 
sults obtained from operations on the 
Woman Lake properties did not war- 
rant further work. Several veins yere 
uncovered on the East Clearwater Lake 
ground, 

Coniagas holds patents on the Gillies 
Limit claims, Coniagas Mines, Trethe- 
wey Mines, and Mitchell - Harrison 
claims, 


May Handle Slocan Ore 


The Silversmith Mine, Sandon, B.C., 
it is reported, may be used on a cus- 
toms basis to handle Slocan King ore. 
Silversmith is controlled by John B. 
White, of Spokane. It is not producing 
at present, but is awaiting recovery of 
silver and lead prices. Development 
work is being carried out, however, and 
some five years’ ore supply is said to be 
blocked out for the mill. Oscar White, 
of New Denver, B.C., is the manager 
of the company. 

Silversmith has a good dividend re- 
cord, having already paid out more than 
$750,000. 


SWEDISH AMERICAN 
PROSPECTING COMPANY OF 
CANADA, LIMITED 


215 Metropolitan Bldg. 
Toronto 2, Ont. 
26 Beaver Street, New York City 
HANS LUNDBERG 


CHAS. SPEARMAN, B.Sc., M.A. 
CONSULTING MINING GEOLOGIST 
AND ENGINEER 
Examinations, Reports, etc. 
Preliminary Exploration & Mining 
Programs 

704. Power Building, 
MONTREAL, Que. 
Cable Address: “Anticline” 
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We recommend first issue of Mohawk Mining 
Company Shares as a profitable investment 


VIKING FINANCE LIMITED 


Offering the Unsold Portion of 


50,000 Shares 7% Nom Cumu'ative Preferred Stock 
With a Bonus of 50,000 Shares of Common Stock 


Northern Aerial Minerals Exploration 


Limited 


(Incorporated under the Companies Act of the Dominion of Canada.) 


CAPITALIZATION 
100,060 Preferred Shares of the par value 
of $50.00 each and 250,000 Common 
Shares without nominal or par value. 

The Preferred Shares are entitled to a fixed, 
non-cumulative dividend at the rate of 
seven per centum (7%) per annum, are re- 
deemable at One Hundred and Five per 
cent. (105%) of the amount paid up thereon 
and rank in priority to the common shares. 
A minimum of Fifty per cent. (50%) of the 
net profits available for dividends, as certi- 
fied by the Company’s auditors, will be set 
aside for the purpose of creating a sinking 
fund to provide for the redemption of the 
preferred sharcs. 

Preferred Shares are Offered at $50.00 
per Share with a Bonus of One Share of 
Common Stock for each share of Pre- 

ferred Stock Purchased and Paid For. 

Shareholders will participate through their 
common shares in all profits of the Com- 
pahy by the sale of such properties as it 
may acquire, after provision is made for 
sinking fund, and will also participate in the 
profits of such subsidiary companies as may 
be organized from time to time. 


BOARD OF DIRECTORS 
President and Managing Director 
Jounn E. HamMctt, Toronto, 
President, Howey Gold Mines Limited, 
President, Harker Gold Mines Limited, 
President, Greene Stabell Mines Limited. 
Vice-President 
J. H. Brack, Toronto, 
Vice-President and Manager, Spruce Falls 
Power & Paper Company, Limited. 
Rorert FENNELL, Toronto, 
Lirector, Barry-Hollinger Mines, Limited, 
Toronto Carpet Manufacturing Co., Ltd. 
J. A. Ricnarnson, Winnipeg, 
Director, Canadian Bank of Commerce, 
Director, Canadian Pacific Railway Co., 
Director, The International Nickel Co., 
Inc. 
Member, Canadian Committee, Hudson's 
Bay Company. 
E. H. Rose, London, England, 
Partner, Rose, van Cutsem & Company, 
Director, The Mining Corporation of 
Canada, Limited. 
Secretary-Treasurer 
Rosert Fennewz, Toronto. 
Solicitors 
Nasmairn, Fennect & Porter, Toronto. 
Director of Aerial Operations 
Carr. H. A. Oaks, Winnipeg, Man. 
Auditors 
G. A. Tovcue & Company, Toronto. 
Bankers 
Canapian Baxx or Comwence, Toronto. 
Registrar and Transfer Agent 
Tre Trusts & Guarantee ComMPANY 
Liurtep, Toronto 


Purpose, Management and Future of the Company 


BUSINESS—The company has been formed for the purpose of peace Brean er 
for and developing the rich natural resources of Canada; of organizing business 
of exploration and developing natural resources; and of bringing the a high- 
powered and completely proven airplane into active service for the purpose of prose . 
pecting for, acquiring, examining, exploring,’ testing, developing, sien and 
disposing of Gold, Silver, Copper, Nickel, Lead, Zinc, Iron, Coal and o ots, 
semi-precious and base metal properties, and for the purpose of exploring for, 
ecting, developing, operating and disposing of other natural resources, incl Poll 
ulp, and Timber Lands and Hydro-Electric Power, in the explored and‘ 
portions of the Dominion of Canada and elsewhere. 


MANAGEMENT—The President and Managing Director has had the benefit of long 
experience in Northern mineral fields, covering a period of over twenty years, and his 
successful personal prospecting, organizing of prospecting parties and d 

prospects to a stage where they are mines is so well and favorably known that it is 


unnecessary to go into details. 


PLACING 40 PARTIES IN THE FIELD—Since the organization of the company, 
several carloads of gasoline, oil and supplies, including heavier equipment, have been 
ordered and will be taken down the several rivers on the spring floods to, the bases 
which the company is establishing. This will leave the planes free to quickly convey 
prospectors and staff to the various district headquarters, where they can commence 
work so much earlier without being encumbered with the transporting of heavy gear 
and supplies. 


It is the company’s intention to establish four bases from which the planes. will 
operate, with at least two planes to a base. From each of these bases the sent - 
expects to have ten parties of prospectors operating over a wide radius, as‘two- planes 
can completely take care of such a number. Each base will have a staff of pilots, 


mechanics, and one head prospector, who will also be a qualified sampler and comge- 
engineering and 
the 


tent to lay out surface development work. There also will be an 


geological field staff. 


Every prospector engaged will be an experienced man who is well known to 
company. The aerial division of the company will be manned only by men equally 
competent in their end of the work. 


Captain Oaks, director of aerial operations, will use a special plane for keeping in 
touch with the air fleet, and this plane will also be used by the mana irecto t for 
general supervision of the entire organization in the field, Another plane will 


be used for the general engineering staff. 


SCOPE OF COMPANY’S OPERATIONS—Some conception of the area in which 
the company will be carrying on operations during the coming summer can be had 
from the fact that the company’s larger planes—the five Fokkers under order—have @ 
cruising range of 2,000 miles, and the smaller planes have a cruising range of 500 miles, 


and can get in or out of any “pot hole” lake. 


Every base will be in constant touch, through radio, with every unit of the service. Ie 
will not be possible for any plane or party to be lost track of or out of touch with its 
base for any length of time. In fact, s the head ones, Si xeeues ne in east 
headquarters at Winnipeg the location of every party and plane own 
daily reports. In this manner the entire orgauization will be conducted along lines 
similar to those of a great railway organization. 


BEARING ON MINERAL DEVELOPMENT—When it is considered that practi- 
cally all the great mineral finds in Canada were made along the lines of —— 
it is plainly apparent what these newer and faster lines of transportation, as organize 

by N. A. M. E., will mean to the mineral future of Canada. With the ! army of 
experienced prospectors ever organized and placed in the field in the of the 
world, one does not need to draw on his imagination; all he needs is common sense 
and a slight knowledge of Canada’s wonderful North to realize the infinite possibilities 


of this organization. 
A limited number of shares of the first issue of the company’s stock is available and 


subscriptions will be filled in the order in which ap are received. The c 
reserves the right to reject the whole or any portion of any subscription 


Complete information may be had from the head office or through your broker —Orders for Shares may be placed through your broker, 


Price $50.00 Per Share 


Sponsoring B. C. Mining Issues of Merit. 


All Company securities are offered by 
this firm only after examination of 
properties by our staff engineers. 


Carrying a Bonus of One Fully Paid Share of Common Stock with each share of Preferred Stock purchased and paid for. 


es een That Hollinger is in Kamiskotia to | 
Gold Lake Recording Office | stay would appear to be indicated by 
A Mining recording office is to be | the fact that the March payment of 
ened at Cold Lake to relieve the | $50,000 has been made on its Jamieson- | 
— at The Pas. R. G. Mackey | McDonald option, thus leaving but one | 
to have charge and the office will | more large payment to be made prior | 
, pen for business as soon as the neces- | to acquiring full title to the ground. 
mies and equipment can be 


The following further information is given to meet the requirements of the Companies Act: The signatories, to the petition for incorporation 
Nasmith, Solicitor, 357 Bay St., Toronto; Robert Fennell, Solicitor, 357 Bay St., Toronto; Dana Harris Porter, Solicitor, 357 Bay St., Toronto; William 
tor, 357 Bay St., Toronto; Russell Arthur Whitely, Student-at-law, 387 Bay St., Toronto; who have respectively subscribed for one share of the common 
Company. There are no founders’ or management or deferred shares. The By-laws — that the qualification of a Director shall be the 
remuneration of the Directors shall be by the Board. The minimum subscription upon which the Directors may proceed to allotment is one 
on application and allotment bas not yet been fixed. By an agreement in writing dated the 20th of February, 1928, ‘ has 
Managing Director of the Company for a period of five years from the date of incorporation, and has agreed to give the company the first opportunity to 
submitted to him (for the exploration and development of which the company was organized), upon the same terms conditions as such 
consideration of the issue and allotment to him of 249,995 fully paid and non-assessable no par value Common Shares of the ital Stock of the Cooney 
said Managing Director has agreed to set aside sufficient fully paid and non-assessable common shares to bonus the purchasers of the preferred shares 
no par value common share for each ps share purchased and paid for. A portion of the balance of the common shares shall be used by the 
purposes of the Company. A copy of the said contract may be inspected at the offices of the Company’s solicitors, Messrs. Nasmith, Fennell and Porter, 
Ontario, during their usual business hours. The waren as the right to pay a commission on the sale of its shares not exceeding : Per Cent. ( 
inary expenses of the Company are estimated at Twelve Thousand Dollars ($12,000.00) and are payable by the Company. Save as » no 
has any interest whatsoever in the promotion of or in the property to be acquired by the Company, The Letters Patent provide that the holders of the 
have the right to attend or vote, either in person or by proxy, at any special or general meeting of shareholders or to have notice of such meeting, unless 
for the pu of approving a By-law, authorizing an application for Supplementary Letters Patent to reduce the capital of the Company (otherwise than 
affect the rights of the preferred shares, or for the purpose of winding up or sanctioning a sale of the entire undertaking, in_ any and all of which cases the 
shares shall be entitled to one vote for each pref share held; the Company may berrow money on the credit of the Company and may issue bonds, debentures 
securities of the Company and pledge and sell such bonds and other securities without the consent of the holders of the said preferred shares, 


Northern Aerial Minerals Exploration Limited 


Head Office: 
7th Floor, Central Building, 45 Richmond St. W. 
Toronto 2, Ontario 
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912-914 
Birks Bldg., 
Vancouver, B.C. 


Supplies for the summer have all 
| been taken in over the winter road. 


Edward G. Brown 
Managing Director 


Phone— 
Seymour 3411 
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Mining Maps and News 


The latest issue of the Canadian Mining Gazette 
* contains no less than five separate maps of the 

various Canadian mining fields. Some of these give 

interesting information never before published. 


Vb 
: Radio-Electrical Surveys for 


Locating Sulphide Areas 


THE RADIORE COMPANY OF CANADA LIMITED 


: MONTREAL TORONTO 
In the same issue there are clear cut analyses of the Suite 426, Transportation Bide. ait Victoria, Strect._ 
: “ 7 j a elephone—Elgin 
leading properties in each camp and a statement | parece anion ad , 
of their prospects. It will pay to keep posted on the 


| eee V0 electrical prospecting method will determine _-,, 
Gazette’s opinions, | 


the character or the values of a mineralized area” 


MAY WE SEND YOU A SPECIMEN COPY? 


Private Wires 


New York 
Montreal 
to 
Winnipeg 
* Vancouver, and 
All Branches 


Branches 
Belleville 
Brockville 
Cornwall 
Pembroke 
Hull, P.Q. 


Mowat & MacGillivray 
Industrial and Mining Stocks 


UR Mining Division is an organization 
unique in the Canadian Mining field in as 


much as it is the only organization, serving 
the Industry and the investor, complete from 
Prospector to Ticker Tape. 

While our Exploration Parties and trained 
Engineers are at the moment concentrating all 
their efforts in the Abana district, our sub- 
sidiary the Canadian Exploration Company 
and our Field and Statistical Services are 
keeping in touch with the whole of the Cana- 
dian field, and constantly revising and adding 
data to our Information Service, which is 
available to all our friends and clients. 


Our Trading Department effectively rounds 
out an organization whose every unit is out- 
standing in its own sphere,—it is directed by 
practical Mining men who add to long trading 
experience, that which is invaluable: a thor- 


JAY COPPER - GOLD MINES 


LIMITED 
(No Personal Liability ) 


We recommend the purchase of the Stock of this 
Company, 


BECAUSE 
The Shaft has reached a depth of 500 feet. 


ae bas been cut at 100-200-325 and 400 feet, and 
ion is being cut at 500 feet preparatory to Cross 
Cutting and Drifting. 


It is one of the deepest workings in North Western 


Quebec. 
Radiore Survey now under way; indications most 
favorable. 


Francis J. Hunter &Co., Limited 


Mezzanine Floor, Mount Royal Hotel, 


MONTREAL 


Ryan, McIntosh, Hibberson, Blair, Timber Company, 
D 
FOREST AND CIVIL ENGINEERS 


CABLE ADDRESS BCTIMBER 
ABC 5TH, ED 


VICTORIA, B.C., Canada 


WATCH THE MARKET 


The present activity in B.C. Mining Stocks is not a mere flash 
in the pan, but the outcome of years of ceaseless endeavour on the 
part of men who have cor.fidence in the future of the province. 
Show your confidence by keeping your money in British Columbia. 


BEATON & COMPANY, LIMITED 


ough knowledge of Mining in all its phases. 
Mining Brokers, Operators and Promoters 


WILLIAM S, 815 Hastings St. West. Phone: Doug. 630 
BROCHU L—_ 


& Company. A. E. Beck & Co. Limited 


INVESTMENT BROKERS 
466 St. Francois Xavier 
MONTREAL A. E. BECK, B.Sc, AME.L.C. C. ST. CLAIR PARSONS, B.Sc., A.I.M.M. 
Specialists in Canadian Mining Securities 
217 Bay Street, Toronto ELgin 4273 


PROPERTY 
MANAGEMEN1 


BELMONT HOUSE 















TOCK & MINING EXCHANGE 


err 


A COMPLETE 
BROKERAGE 
SERVICE AND 
BOARD ROOM 
FACILITIES 


120-2 RICHARDSON BLDs. 
PHONE: AD. 9465-6-7-8-9 


Copper Hill Mines 
Write for latest information 
Walton & Co. 


190 St. James St. 


GRAY BASHFORTH LTD. 


Stocks, Bonds and Mining Shares 
702 Temple Bidg., 


Tel. Elgin 5516 


C. M. Oliver & Co. Limited 
840 Hastings St. W. 
Vancouver, B.C. 


The oldest established mining 
brokerage house in Vancouver 


Specialises in Britis! 
Columbia Mining Stocks 
Also executes orders in all 
other stocks and bonds. 











DupratLakeShoreSynd. 


For information re the above send to 
A. D. Macpherson & Co. 
LIMITED 


Investment Securities 


For practical assistance 
manufacturer, 
and business man in 
the testing, inspection 
and use of all materials. 


Milton Hersey Company 
industria! Chemists and Engineers 


Granapa Rouyn 


Owning 10,000 

acres of choice 

properties in 
e 

' Capitalization 

5,000,000 shares— 

Mo par value. 


Ask your broker 


ROBERT GAMBLE 
Haileybury, Ont. 


_—_—_—_— 
Head Office:Rouyn, Que. 
tsi eaibeatadininaagittaissantneeaeseaaemeay 


Henry J. Stewart 
Mining Engineer 


_ Exploration and Mining 


523 Insurance Exchange Bldg. 
MONTREAL" 





Mid-Continent Bond 
Corporation 


Royalty Investments 


331 Bay Street 





British Columbia Mines 


Past 2% years mineral production 
—_ entire half century ending 


Dividends now approximate $10,000,- 


This development is accurately re 
flected in Stock Market and in our 
free market letters. 

Keep abreast with the times—It pays 
oo Rare your name on our mailing 


WOLVERTON & CO., LIMITED 
Suite 704, Dominion Bank Bldg. 


Fe EE er a asl at Be gee Tc ae eee 





Members Vancouver Stock Exchange 





FLEMING & MARVIN 
Established 1909 
Members Standard Stock and 
Mining Exchange 
arnen rene etal ener BROKERS 
embers Chicago Board 
320 Bay Street, fon 
Phones Elgin 5206-7 





Bryant 


CALGARY, CANADA 


HATTON 
BROTHERS 


Investment Securities 
Specialists in Mining 
707 Blackburn Bldg., Ottawa 


SP QUE. GOLD MINES 
' IN AMOS DISTRICT 
START BIG YEAR 


Rich Ore Opened Up Spurs 
Many Operators to Fur- 
~ ther Developments 


Real activity characterizes 
mining operations in the Townships 
of Bousquet, Cadillac, Malartic, and 
Fournier in the north-western part 
of Quebec, east of the Rouyn copper 
area. Some wonderfully rich ore has 
been opened up in this section, es- 
pecially on the Thompson-Cadillac 
and O’Brien-Cadillac. 
erties not so far developed give every 
indication of producin 

Beginning with Graham-Bousquet 
on the Cadillac bounda 
over 2% miles long has 
mined, This property is tied on to 
Thompson-Cadillac on the west, and 
undoubtedly the rich veins of Jim 
Thompson’s find extend into it, All 
three properties, Graham-Bousquet, 
Thompson-Cadillac, and O’Brien-Ca- 
dillac, are closely associated, and 
from geological data it is likely that 
the bringing in of a mine on any one 
group will determine the value of the 
others. The latter two properties 
are in an advanced stage of develop- 
ment; almost unbelievable values 
have come from sinking and drift- 
sng, and drilling has practically 
proven the mineralization to a depth 


Active Area 
_ East of O’Brien-Cadillac is a por- 
tion of the holdings of Cartier-Mal- 
artic, then a block of Pre-Cambrian 
holdings, then the Pandora Syndi- 
cate; next, another block of Pre-'t 
SSS 
MINING STOCK QUOTATIONS 
Week Ending April 2 














of 500 feet. 











Beaver..... 
Bedford .... 
a L.. 


Big orn eee 
chatel None eee 
Big Missouri . eee 
B C. Devel ores 
Buckingham 1 ooee 

mbro.... 0066 
Can. Lorraine 1 oe ve 
Capitol S... ove 
Capitol R. . eos 


Coniagas.., 56 Peas 
Coniauru 
Copper Hil 
Co 


Dom. 
Don. Rouyn ier 
Dubec.. ... 


Duprat.... be 
Dunkin, . .. 


oe 
= 
® 


. eee 
Granada R. 
Grover Daley ocee 
Grandview. . soe 
Harker..... bebe 
Harvie Exp. None ,.. 
Hecla...... 1 — 
Hillcrest c. 100 6 
Hillerest, p. 100 7 
Hilltop... .. 1 a 
Hollinger... 5 
Howey Gold 1 sess 
Hudson. ...None .... 
Indian. .... 1 vee 
Int. Nickel. 25 $2 


] 
® 
Pe PO ek pk ek pet at ph tt 


Jackson M.. 1 aie 
Keeley..... 1 & 
Kirk. Hunt 1 <.?: 
Kirk. Lake. 1 


Keora M... 1 


Koot. Flor.. 20c. .... 
Kirk. Prem, ss 
La 


La Rose.... Bi eee ewe 
xe Shore. 1 40+10 
Lebel Ore... 1... 
BMaVGl.t.... 8 6000 
Lorrain C.. 1 oste 
Lorrain T.L. 1 rene 
Lucky Jim. 10c. .. 0 
aces’ « coco 


Mecassa... 1 cece 
Malartic.., 1 evee 
Marriott... 1 eee 
McDougall, 1 cose 
McKinley., 1 ° 
McIntyre... 5 
Menter.... 10 .... 
Millerest... 1 por aks 
Mining Corp. 5 25c. 
Moneta. ... 1 ‘ 
Montreal R. 1 
Mint Ore .. 1 oc oe 
| Mond Nickel . see 
+ .a6 ot ooee 
Murphy.... 1 cove 
Monelk.... . o° oe 
Newhbec.. .. coos 
Night Hawk 1 2. 08 
Nipissing... 5 6 
Noranda...None .... 
Nat. P.& D. oe 
CO ee | coos 
Ps. +e » eoee 
Pioneer.... 1 
Pore. Crown 1 
Pieard..... 1 cece 
Pawnee Kirk. 1 osee 
1 
1 


P. I. Cobalt 1 
Porter Idaho , 
Premier Gold 
Preston... .. 
Pend Ore .. 1 
Do pref... . eee 
Potter Doal None .... 
Ribago..... 1 cece 
RouynG... 1 00 08 
Rouyn, Que. 1 cove 
_... Ore coon 
Realty & M. None ... 
R. Montbray , nee 
| Ruth Hope. os ee 
| San Antonio None ... 
Siscoe..... 1 eves 
South Keora 1 ooee 
Stadacona..None 
St. Anthony 1 
Sudbury M. 1 
Sylvanite..... 1 


ree 


Sud. Basin .None |: se 
Sunloch.... 1 o0se 
ne ee 1 —— 
eck Hughes 1 10 
Telluride... 1 oi 
Tough Oakes 1 
owagmac 1 
Timiskaming 1 
Treadwell Y. 1 
Thom. Cad. . 00 00 
Thomp. Krist 1 eve 
Vickers.... 1 $0 08 
Vipond..... 1 
Wakenda... 1 
West D. Lake 1 
Wiltsey C.. 1 i ee 
Wright Har. None 20c, 
Windfall R. None .... 
Whitewater , eo ee 


Advance... , obese 
Alta. Pac... . os ce 
Black Diamond 
Brit. Dominion — 
Dalhousie... . oo ee 
Devenish ... 
ii AOR... « awe 
Great West . os've 
McD. Segur Ex. ..,. 
McD. Segur N, cove 
McLeod ..., ° 
Mid West.. . oxen 
Mill City... . cove 
Moose Mount'n 
Okalta, c... 
Okalta, pref. 
Royalite, N. 
oner.... 
Signal Hill, 
United... .. 
Vulvan..... 


- NT 











Cambrian holdings, then a group of 
claims held by New York interests, 
followed by another two thousand 
acres of Pre-Cambrian Holdings and 
Graham-Rae or Lartic Mining Co. 
property. Adjoining the Pre-Cam- 
brian-Malartic 
550 acres belonging to Thompson- 
Cadillac group. A little to the south- 
east is Cartier-Malartic, and again 
adjoining this is the now well-known 
Malartic Mining Co’s mine. Under 
the able management of James Nor- 
rie, M.E., the Malartic is now re- 
garded as being in the proven mine 


I would appreciate any information 
you can give me on Logan Cobalt Silver 
Mines. 

We have nothing on our files re- 
garding the Logan Cobalt Silver 
Mines Limited, but we believe this 
company passed out of existence a 
number of years ago. 





The great bulk of the operations in 
this area are well financed, and will 
carry on a real development program 
this year. Already a good deal of 
money has been spent in surface 


Kindly give me your opinion as to 
the management of Pawnee Kirkland, 
and also whether you consider this a 
reasonable speculation. 

Pawnee Kirkland is in good hands. 
Development work is proceeding 
satisfactorily and the management 
is confident that they have the mak’ 
ing of a mine. 


Other prop- 
In practically all 
workings, values are showing over 
good widths with free gold apparent 
in many instances. Supplies for im- 
mediate use are on most of the prop- 
erties, and as soon as Spring break- 
up conditions warrant, work will be 
commenced. On the Pre-Cambrian 
properties there has been spent to 
date approximately $50,000. 
trenching, diamond drilling and test- 
ing program is outlined and will be 
started without delay. The work will 
be done under the supervision of 
Canadian Enterprises Limited En- 
gineers and field staff, including Wm. 
T. May, B.Sc., M.E., Chas. W. Dalby, 
M.E., E. J. Thompson, and Robt. E. 
Findlay, B.Se., M.E. Mr, Thompson 
is the discoverer and vice-president 
of Thompson-Cadillac, and Mr. May 
iS engineer-manager of the same 


shaft-sinking. 


As a subscriber to your paper, I would 
greatly appreciate an opinion, or in- 
formation you may have on Chunuki 
Red Lake Mining Association. 

Chunuki Red Lake Mining Asso- 
ciation units have been offered for 
sale for some time, but so far as we 
know, development work on _ the 
property has got nowhere. 


Are the shares of Elizabeth Gold 
Mines of any value? I would like to 
have your opinion of this stock as I 
hold a block of shares. 

The Elizabeth Gold Mines were 
acquired by the Goldex Mining Com- 
pany which, in turn, was acquired 
by the North Colonial Mines. The 
latter concern is now up for mort- 
gage sale. 


These properties are all reached 
through Amos on the Canadian Na- 
tional Railway. This up-to-date town 
has developed into a real mining cen- 


I enclose a pre-organization prospec- 
tus of International Minerals. I do not 
know any one on the proposed board, 
and as its success will depend on their 
honesty and capability, I would not buy 
any shares before being advised by you. 
So please let me have your answer as 
soon as possible. 

International Minerals must be re- 
garded as a gamble. It appears to 
have some good prospects, however, 
and is backed by reliable people. 
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Would you kindly advise me if there 
is any value to the shares of Right of 
Way Mines Ltd: of Cobalt, Ont., of 
which I hold 1,000 shares? 

The estate of Right of Way Mines 
Limited, was purchased by Right of 
Way Syndicate and this, in turn, was 
urchased through Edward J. Daley 
y Laurentian Mines. The property 
has heen idle for some time and so 
far as we know there is no market 
for the stock. 
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T have a friend of 70 years who has 
$200 to venture in mining shares. En- 
closed is his list. Please choose the 
four best to give him a probable ap- | lows: 
preciation in a year. Also arrange the 
list in order of merit for a quick in- 
crease in value. 

Mining stock speculating has its 
hazards, particularly if the stocks} such basis $428,400,000. 
selected are those of mines in the 
first stages of development. 
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I would like to have your opinion 
on Sudbury Basin. Do you consider 
it a promising speculation? Is its prop- 
erty well located and is the manage- 
ment in capable hands? 

The best opinion we get is, that 
Sudbury Basin, if purchased at pres- 
ent prices, will show a considerable 
appreciation if held over a period of 
time. The company’s property is 
well located from a geological stand- 
point and its management is in ex- 
cellent hands. Diamond drilling is 
only in its initial stages, but values 
obtained to date have been most en- | 
couraging. 
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| 
Could you tell me where the Golden 
Rose Mining Company's property is lo- | 
cated? What do you think of it? 
The Golden Rose Mining Com- 
pany’s holdings were located in the 
Boston Creek district. We are un- 
able to say whether this company 
is still in existence, but we believe it | 
has also passed out of the picture. 
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Would you be good enough to give | 
me some information on the following 
mines: } 

Vipond Consolidated 

Barry Hollinger 

Millcrest 

Vipond Consolidated is a promis- 
ing speculation located in the Porcu- 
pine camp. Some high-grade ore has 
recently been located on the 500-ft. 
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Mining Inquiries 


Logan Cobalt 


























Pawnee Kirkland at as to Barry's future. 


erty. 
Bidgood 


Chunuki Red Lake 


around $1. 


Elizabeth Gold 


International Minerals 


Mines Ltd. 


Right of Way at $300,000, sharag $1 par. 


don as almost $400,000,000. 


work in it? 


Hilltop 








Sudbury Basin 







Golden Rose 























OFFICES AT: 
TORONTO, CNT. 
BUFFALO, N.Y. 
OSHAWA, ONT 
SARNIA, ONT. 
OWEN SOUND, ONT. 


Vipond 

















Heusser Assay and 
Analytical Balances 


MASTERPIECES OF THE 
INSTRUMENT MAKER’S ART 


Easy to use and read. All-metal casings preserve align- 
ment indefinitely and overcome the many weaknesses of 
wood-eased balances. One-piece truss beam and Carnelian 
agate bearings. Can be equipped with electrical illuminator, 
Multiple Weight Attachment, Mechanical Pan Extractor and 
other conveniences. Handsomely and durably finished. Many 
patented features. Fully described in Bulletin No. 65. 


For Assayers, Chemists and general 
laboratory work 


vite SUPPLIES” JeMMINE and (MELTER 


ELECTRICAL MOTORS 


ELECTRICAL SUPPLIES 
ASSAYERS’ EQUIPMENT 


=L PASO SALT LAKE CITY 


George Taylor Hardware, Limited, sales representatives for Northern Ontario district. 





ust. It is proposed to 

several surface showir 
out a complete survey 0; 
as soon as weather con¢ 


i i hile Dalhousie, in 
d sixty 00th | oon i idiary of the Royalite 


in places to fift c 
toon to be too opti 


does not appear 
an estimate. 


A Good List 


Please let me have your opinion on 
the purchase of the following stocks: 
Wright Hargreaves, Noranda, B 
Hollinger, Teck Hughes, Amulet, Ho 
linger, Kirkland Lake, Sudbury Basin, 


turn is a su 
The Royalite No. 4 well is owned 
by the Royalite Co. 


Canadian Associated 


Goldfields ; 

I hold a block of Canadian Associated 
Goldfields stock, wo 
enough to let me kno 
position of the company 
time? I have been informe 
are in a precarious position 


° 
= Canadian Associated Goldfields 
has gone into receivership. T. 
Clarkson, of the f 
Clarkson & Company 
pointed custodian. 
of directors, after 1 
affairs of the com 








level which has revived public in- 
terest in the property and the stock 
has advanced accordingly. 

Recent development work at the 
Barry Hollinger mine has been very 
encouraging und the public has be- 

un speculating on the chance of 
Gary roving a big mine. While 
the outlook is hopeful, considerably 
more work will be necessary before 
a definite conclusion can be arrived 


semi-monthly, 
uld you be good 
w what is the 


Would it be safe to buy these at the at the present 


present price? 

The list of stocks you have for- 
an excellent one. Hollin- 
ger, Teck Hughes and Wright-Har- 
greaves are dividend payers. 
anda Barry Hollinger, Amulet and 
Bidgood are producers with proven 
ore bodies. Sudbury Basin is an in- 
teresting speculation with a proven 
body of commercial ore. 


Red Lake Bay Syndicate 


I hold four units of the Red Lake 
Bay Syndicate and understand that the 
Red Lake property was originally stak- 
ed by the Cochenour brothers. In view 
of your article on Cochenour Red Lake 
Mines I was wondering if this was a 
combination of the two companies. 
not, ‘do ‘you consider the Red Lake Bay 
Syndicate has any possibilities for the 





, has been ap- 
he sa — 
nvestigating the 
pany, found that 
d insufficient liquid as- 
mit the continuance of 
or to meet ae 
in ayroll. 
- decided. that there 
ternative but to submit to 
receivership. 
Shareholders have the 
bankruptcy proceedings to put for- 
lan for reorganization 
which they may deem advisable. 


Listed and Unlisted Secu 
G.H. GUY & co. ' Mn 


202 Blackburn Building, 


Millcrest is located in the Gow- 
ganda district. It is a silver mining 
proposition and an earnest effort 
is being made to develop the prop- 





liabilities, inc 





Your wonderful weekly paper has 
saved me many dollars so far. Would 
you mind advising me what low priced 
stocks you think will make a little 
money for shareholders within this 
year, say under a dollar a share? Bid- 
good early in 1927 was 5 cents and went 
over $2 in the year. Can you suggest 
a mate for Bidgood, or is it still a buy 





Ussher, Fairlie& 
LIMITED am 
J. F. H. Ussher 
Standard Stock Exel 
ists in Mining Seew 
— BAY STREET, TOR 
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Aconda Gets $10 Values 

Aconda’s Hole No. 7 on its Kamis- 
kotia property gave value of $10 in gold 
and copper over two feet, according to 
an official report of the company. T 
result of two subsequent holes are an- 
ticipated shortly. 

President D. B. Rochester states that 
a two-drill compressor has been ordered 
and will be shipped to the property 
along with supplies to last until Aug- 
Oe Ne adc 


We have been informed that the 
Cochenour brothers are formulating 
plans at the present time to float two 
new companies, and that as soon as 
plans are well in hand a public an- 
nouncement will be made. . 

The Red Lake Bay Syndicate 
properties are well located and we 
think their future outlook a prom- 


Would you suggest Victory Gold of 
Nova Scotia, »wecommended 
Financialistic Debater of Boston? 

Bidgood is meeting with satisfac- 
tory results and the management is 
confident that they will bring it into 
the list of the favored Kirkland Lake 
mines. We believe that it has a 
promising future before it. We can- 
not recommend Victory Gold. . 

It is not our policy to give tips on 
mining stocks, but if you are a close 
reader of The Financial Post, you 
should be able to glean the informa- 
tion you desire from our columns. 


Examinations. Reports. 


Belting for Every Need 
Pulleys, Saws, Mill 


I have been advised to purchase 1,- 
000 shares of Wakenda at 12 cents with 
a supposed tip that a Buffalo bunch is 
buying up a good many of these shares 
and that this stock will sell at about 
35 cents in a month’s time. Is this not 
a gamble pure and simple? 

Would you advise the purchase of 
Wright Hargreaves at $5 for one who 
cannot take a chance on a loss, or would 
you recommend Kirkland Lake instead? 

Wakenda is a Shining Tree prop- 
erty which has been on the go for 
a number of years, but has never 
reached anywhere. Your size-up as 
an out and out gamble is about right. 
A man who cannot take a chance 
on a loss has no business in the 
mining market. Wright-Hargreaves 
is a producer and dividend payer. 
Kirkland Lake Gold is producing. 


Dalhousie Oil 


I have been an interested reader of 
your publication for several years, and 
have placed the utmost confidence in 
your recorded opinions involving the 
activities of corporate enterprises. 
am desirous of having some informa- 
tion relative to the comparative capital 
structures of Dalhousie and Royalite 


Dalhousie Oil Co., Ltd., of 
Calgary, has a capitalization of 3,- 
000,000 shares of no par value, all of 
which have been issued. The Royal- 
ite Oil Co., Limited, has a capitaliza- 
tion of 400,000 shares of no par 
value, all of which have been issued. 
The Royalite, as you are doubtlessly 
aware, is a subsidiary of Imperial 


STOCKS and BO} 
HAILEYBURY a 


N. SMITH BELTING WORKS 
138-140-142 York St., 
Toronto, Can. 


Crystal-Comstock 


We would greatly appreciate any in- 
formation you may be able to give us 
regarding the Crystal-Comstock Gold 





Crystal-Comstock Gold 
holdings are located in Rathbun 
Township, Sudbury, on the north- 
east corner of Wahnapitea Lake, and 
consist of some 267 acres. 
very rich ore has been mined on the 
Crystal property, said by Dr. Cole- 
man to be richest gold ore produced 
in Ontario up to the time of his 
report. The company is capitalized 


Fidelity Securities Corporation Limi ‘ 
1005-7 Rogers Bldg. ; 
Vancouver, B.C. 


Specialising in B.C. Industrial and 
Mining issues 
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British Columbia Mining Sto 
are very active. We can execute your orders on both local exchanges at 
prices. Full information on any mi 
wire your orders promptly. 


MASON & DIESPECKER 


Members of Victoria Stock Exchange 
Pemberton Building, Victoria, B.C. 


If you desire further information 
on this company, we would advise 
you to write James F. Flynn, 1105 
C. P. R, Building, Toronto. 


Sherritt-Gordon 


I noticed that in a recent edition you 
gave the indicated ore on Sherritt-Gor- 





ing company supplied on request. W 
Cable Address: Reason, V 


Would you mind telling me how this 
is arrived at? Has enough diamond 
drilling and sinking been done.to be at 
all sure of indicated value at the pres- 
ent time, or is there considerable guess 





A Description of the Geolt 


Z 


The estimate of Sherritt-Gordon 
indicated ore, which has been valued 
at $400,000,000, is arrived at as fol- 


Destor Mines Propertie 


n of conditions as they are found 
Limited, a report states that the 
iod suggest mineralization by diffe: 


In a geological descriptio 
properties of Destor Mines, 


intrusives of the Algoma per 
in the vicinity of and along the dykes of basic com 


of electrical prospecting so far done indicates that 


The geological formations 
three in number: 


Body indicated 18,000 feet long; 
average width 17 feet; drilled to 
500 feet; assumed to carry to 1,000; 


average value $14; gross value on 3 
: that are met with on these properties 


Laurentian and -Algoma. 


At the base of all the properties is found the Keewatin fo 
represented by green rocks which are the metamo 
former streams of basalt, andesite and volcanic tuffs. 
is in layers; its schisting almost vertical. It covers the major 
of the surface of the mining property owned by Destor Mines, Li 


In the northern part of Range 1 of the township of Poularies, a 
in Range 11 of the same township, there is an immense granite intrusion. 
This granite is probably of the Laurentian period. 


The preceding two formations are cut by dykes of periodit 
diorite, and quartz porphyry. The relationship between these ¢ 
not yet been established with certainty, but this sequence 
priori a phenomenon of differentiation. 


It is known that all metallic minerals come from the centre of 1 
earth. It is also known that most of the commercial mineral deposits ar 
intimately associated and derived from igneous rusives. 
claim that these mineral deposits were formed 
agents which escaped in the form of solutions of burning 
point of solidification; others are of the opinion 
deposits are the products of the differentiation of in 
However this may be, it is certain that the metallic deposits 
Canadian shield, whatever their age, are intimately associated 
periods of volcanic activity, that they formed part of the igneous’ 
sion, and they became separated from it at the point of ¢ 


The mining properties owned by Destor Mines, Limited, are ¢ 
partly in Poularies township and partly in Destor to 
County, Quebec. 


Destor Mines, Limited 


(Incorporated under the Quebec Company Laws) 


15a Notre Dame Street West 


Douglas A. Mutch 


CONSULTING 
MINING ENGINE 


This is, of course, merely an esti- 
D . mate, but in view of the fact that 
The stocks set out in the list you | diamond-drilling on the neighboring 
forwarded are speculative. Hilltop! Flin Flon has shown ore at a depth 
and Macassa have the most favor- 
able possibilities. 


Examinations 


of 2,000 feet, and that recent ex- 
HAILEYBURY 


ploration work on Sherritt-Gordon 
has shown the ore width to extend 


WE SPECIALIZE IN BRITISH COLUMBIA MINING STOCKS 


Buying and Selling orders promptly executed on the Exchange 


THOS. STEELE & SON, LIMITED 
219, 220, 221° 
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k and Bond Brokers 
Rogers Bldg., Vancouver 
Members Vancouver Stock Exchange 
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A. L. Hupson & Co. 







NEW YORK STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 
WINNIPEG GRAIN EXCHANGE 
STANDARD STOCK and MINING EXCHANGE 
NEW YORK PRODUCE EXCHANGE (Ass’te) 
NEW YORK CURB MARKET (Ass’te) 


MONTREAL 










DIRECT PRIVATE 
WIRE CONNECTIONS 
TO ALL PRINCIPAL 
MARKETS THRCUGH- 
OUT CANADA AND 
UNITED STATES 










Astoria Rouyn Mines | 


LIMITED | 


STANDARD BANK BLDG., KING ST. W., TORONTO  Tel.: ELGIN 1104 
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Certain advertisements which have been publishéd in different — 
papers by the Brokers who are selling the shares of this Com 
regarding the responsibility and personality of the Directors 
them to place before the public the following facts: 


. The Company owns 1,450 acres of mining lands in the District 
of Rouyn, which are comprised in six groups of claims. 


. These Claims are entirely paid for and the Company is free from 
indebtedness. It has built two sets of mining camps, each one 
well outfitted with tools, equipment, ete., one in the Township 
of Boischatel and the other in the Township of Rouyn. 
Company has installed a mining plant with modern machinery 
on Group No. 4, for the purpose of sinking shafts 
feet deep for the purpose of ascertaining the value an 
the surface indications of zine, copper and gold. 


. The Company has sufficient funds to complete the works which 
it intends carrying out. It would not permit any exaggera 
statements to be made on its behalf in order to expedite the 
sale of its shares, and its appeals to the public are based upon 
the report of its Mining Engineer whose reputation is estab- 
lished. He reports that the geological formation and the surface 
indications are very favorable, and the chances of discovering 
a productive mine are excellent. Although the property is still 
in the development stage, it may be classified among those 
recognized as good speculations. 
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Heusser Analytical Balance. Truss 
beam 6% ins. long, 50 divisions each 
side. Sensitivity 1/25; 1/50 or 1/100 
Mg. A strong and accurate instru- 
ment for most exacting require- 
Can be had without rider 
with key-operated 
Multiple Weight Attachment. 


. The Board of Directors can offer no other guarantee than to 
assure the shareholders of the Company that their money will 
be spent properly and with every possible economy. 


. The shareholders may be assured that the Board of Directors 
will always deem it their duty to keep them informed of the 
result of the operations and of all developments that may 
of interest to them. 


THE BOARD OF DIRECTORS, 
By George Parent, Vice-President 


MARCY BALL MILLS 
|MARCY ROD MILLS 
WILFLEY TABLES 
WILFLEY PUMPS 
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SUPPLY I COMPANY 


CHEMICALS DENVER, COLORADO, U.S.A. 





TELSMITH CRUSHERS 








































































































ee a ee 


Tr ailing i + 
spite n a 


y aE! 


ae bool 


i 






. 














ti 







' poli -leaders 


we 


Economic rap 
France and Germa 
at an accele 


the results,” says 
Paria punistrative 

s he arte 
al Chamber of Cor 


of the Internati 
public today, Mr. 
this economic ‘g 
tween the two co 
development impe 
ful forces than th 
considerations. 
‘Teo often,’ he 
considerations ha 
pean business po 
natural forces ha’ 
erful although ma 
screen them be 
National policy. 
rance. are ‘natur 


“(Continued on 


